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|MATIONAL BANK OF INDIA, 


LIMITED, 

Bankers to the Government in Kenya Colony 
and Uganda. 

Heaps Orrics: 26, BISHOPSGATE, LONDON, E.C.2 
BRaNCMES : 





banking business. 





Aden and Delhi Tuticorin 
Aden Point. Kandy Zanzibar 
| Amritsar Karachi Kisumu Kenya 
1 Bombay Lahore Mombasa Coldny 
1| Calcutta Madras Nairobi ’ British 
|| Cawnpore Mandalay Nakuru E.A. 
| Chittagong Newera Entebbe | 
Cochin (8. India) Eliya Jinja Uganda 
| Dares Rangoon Kampala } 
Dar-es-salaam | 
Tanga Tanganyika Territory 
SUBSCRIBED CAPITAL............£4,000,000 
Paip-Up CAPITAL ... £2,000,000 
Reserve Funp £2,800,000 
The Bank conducts every description of Eastern 
! 
1} 
it 


INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.8.), Tavoy (Lower Burma), Tientsin, 
Tokyo, Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parta of the World. 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be 


MANAGER,” 


addressed to ‘‘ THE 





| THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eaypet : Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 

Makwar, Omdurman, Khartoim, Port Sudan, Wad 

Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
balances, provided they do rot fall below the sum 
of £200. 


37 to 39 King William street, Londcn, E.C.4. 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras 


Managing Governors (5! ween Wasene. 


in India - - \N. M. Muraay, Esq. 
Manager in London: Sim 8. A. H. SITWELL. 


AUTHORISED CAPITAL Rs. 11,25,00,000 
PAID-UP CAPITAL Rs. 5.62,50,000 
RESERVE ... ove o RR 4,67 sU.UL- 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


E.C.3. 


London Branch: 5, Whittington Avenue, 
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DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 





Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID _UP......... F.80,000,000— 

(£6.666,666) 

STATUTORY RESERVE......... F.20,536,861 
(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 

Provincial Bank, Ltd. 
FACILITIES FOR FINANCING 
THE FAR EAST. 


SPECIAL 
SHIPMENTS TO 


THE UNION BANK OF 
AUSTRALIA, umirtep. 


Established 1837. 
Capital Authorised and Issued... 
Capital paid-up 
Reserve Fund ... 


Incorporated 1880. 


£10,590,000 
£3,500,000 
en £4,050,000 
Reserve Liability 


of Proprietors £7,000,000 


71, Cornhill, London, E.C.3. 


granted on the Bank’s 
Australian States and 


Head Office : 


DRAFTS are 
throughout the 
of New Zealand. 
TELEGRAPHIC 
BILLS are purchased or 


DEPOSITS are 
terms which may be 


Branches 
Dominion 


REMITTANCES are also made. 
sent for collection. 


received for fixed 
ascertained on 


periods on 
application. 





THE YOKOHAMA SPECIE BANK, LTD. 
Capital Subscribed & Fully Paid Yen 
Reserve Fund re < 


Changchun, 


Osaka, 


Tientsin, 


obtained on 















The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 





LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de |'lIle 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES : 
Montreal, Teronto, Ottawa, Quebec. 


Villbn rad WA Go. 
New York 


United Reales Devnind 
and Manipal Bonds 


ae . ti 
Foreign iced Mh 


Rhaud DPblic Ulility and 
Sedettvcad Financing 


Established 1880 


100,000 ,000 
a os 80,500,000 
er a YOKOHAMA 
Branches at— 
Batavia, Bombay, Buenos Ayres, Caicutta, Canton 
Datren (Dainy), Fengtien (Mukden) 
Hamburg, Hankow. Harbin. Honolulu, Hong-Kong 
Kal Yuan, Kobe. London, Los Angeles, Lyons 
Maniia, Nagasaka, Nagoya. Newchwang, New York 
Peking, Rangoon, Ric de Janeiro, Saigon 
San Francisco, Seattle, Shanghai 
Shimonoseki, Singapore, Sourabaya, Sydney 
Tokyu, Tsinanfu. Tsinetau. Viadivostock 
(temporarily closed) 

The Bank buys ind receives for collecting Bille of 
Exchange, tssues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacte General Banking Business 

Deposits received for fixed periods at rates to be 
application 
London fthice 7 


(Registered in Japan.) 


Head Omce 


Samarang, 


E.C.2, 
Manager 


Bishupsyzate 
Rg vanogo 
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INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 
unbiassed report on the sales 
possibilities of your goods in 
India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 





THE NATIONAL BANK OF SOUTH 
AFRICA, LTD. 


(Registered in the Transvaal.) 


NOTICE TO SHAREHOLDERS. 





Notice is hereby 


General Meeting of the Shareholders will be 
held in the Bank Building, Pretoria, | 
Transvaal, on Friday, the 14th August, 1925, 
at 11 o'clock a.m., for the following 
purposes :— 

1. To receive the Reports of the Directors 
and Auditors, and to consider the 
Jalance Sheet of the Bank for the 
year ended 31st March, 1925. 

2. To confirm the appointments, by the 
Board, of Sir Francis Drummond 
Percy Chaplin, G.B.E., K.C.M.G., | 
M.L.A. and Mr. Leonard Line, J.P., 


as Directors of the Bank. 


Messrs. J. Emrys Evans, C.M.G 
H. O’K. Webber, Walter S. Webber 
and Alexander Aiken, who retire by 
rotation in terms of the Articles of 
Association, but are eligible and offer 
themselves for re-election. 

4. (a) To fix the remuneration of 
Auditors for the past audit; and 
(b) To appoint Auditors for the 
current year. Messrs. Dougall, Lance 
& Hewitt and Messrs. Deloitte, 
Plender, Griffiths & Co. offer them- 
selves for re-appointment. 

5. To transact such other business as may 
be transacted at an Ordinary General 
Meeting. 

The Share Transfer Registers of the Bank 

will be closed at the Head Office, Pretoria, 

from the 8th to the 14th August, 1925, and 
at the London Office, Circus place, London 

Wall, London, E.C., from the 17th to the 

24th July, 1925, all days inclusive. 

Attention is drawn to the following:— 

Holders of Share Warrants to Bearer are 

entitled to vote by proxy. Such shareholders 

desiring to be present.or represented at the 

Meeting must deposit their Share Warrants 

at either of the places, and within the times, 

stated below :— 

(a) At the Head Office of the Bank in 
Pretoria, at least three days before 
the Meeting. 

At any of the Branches of the Bank 

in South Africa, at least eight days 

before the Meeting. 

At the London Office of the Bank, 

Circus place, London Wall, E.C., at 

least thirty days before the Meeting. 

At Barclays Bank (Overseas) Ltd., 

33, rue du 4 Septembre, Paris, at 

least thirty days before the Meeting. 

(e) At the Rotterdamsche Bankvereeniging, 

Amsterdam, at least thirty days before 
the Meeting. 

{f) At the New York Agency of the Bank. 

44, Beaver street, Wall street district, 
New York, at least forty days before 
the Meeting. 

The instrument appointing a proxy must be 
deposited at the Office in Pretoria not less 
than 48 hours before the time for holding 
the Meeting. By Order of the Board of 


Directors. 
Cc. P. MATHEWS, 
Pretoria, 15th June, 1925. 


the 


(b) 


(c) 


(d) 


Secretary. 




















given that the Ordinary | 


To elect four Directors in the place of | 


THE ECONOMIST. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... eee 


PAID-UP CAPITAL 


RESERVE FUND and BALANCE carried forward 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 


Governor: THE RIGHT Hon, LORD ELPHINSTONE. 
Deputy Governor: Sin RALPH ANSTRUTHER OF BALCASKIE, Bt, 








July JL. 1925 


24,500,000 
21,325,000 
21,178,824 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLAcE, W. G. LEGGAT, Manager. 


LONDON Office: 80, BISHOPSGATE, E.C.2, 


J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland, 


GEORGE J, SCOTT, Treasurer. 





| 
| Every Description of British and Foreign Banking Business transacted. || 
| | 





Head Office: 





ansnrance. 

| A Security which does not Depreciate. 
Endowment Assurance provides a 
means of saving which for conveni- 
ence and advantage is unequalled. 


Endowment Assurance is Life Assur- 
ance combined with Investment. 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business Transacted. 





REFUGE 
ASSURANCE ComMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ending December 8lst, 1934). 
Annual Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 









ONDON AND MANCHESTER 

ASSURANCE CO., LTD., 50 Finsbury 
square, London, E.C.2. Premium Income 
exceeds £1,700,000. Funds exceed £5,000,000. 
Claims paid exceed £8,000,000. Annual 
Reports and Prospectuses can be obtained 
on application. 








INTERNATIONAL PAPER COMPANY 
New York, June 24th, 1925. 

April 29, 1925. the Board of Directors 

DECLARED a yuarterly DIVIDEND of one 

and one-half per cent (13%) on 6 per cent. 

Preferred stock and an_ initial «quarterly 

dividend of one and three-quarters per cent. 


(13°,) on the 7 per cent. Preferred stock 
payable July 15th, 1925, to holders of record 
of the respective stocks at the close of 


business July 7th, 1925. 

Holders of the 6 per cent. Preferred stock 
surrendering their stock certificates on or 
before July 7th, 1925, either to Bankers 
Trust Company, 14, Wall Street. New York 
City, or to the First National Bank of 
Boston, 67, Milk Street, Boston, Mass., for 
exchange for the 7 per cent. Preferred stock 
together with the requisite cash payment of 
$10.00 per share will be entitled to receive 


dividend payable July 15th on the 7 per 
cent. Preferred. Checks will be mailed. 
Transfer books will not close. 


OWEN SHEPHERD, Treasurer. 


| MONTREAL. 
1 


THE PRUDENTIAL ASSURANCE CO..LTD. | 
| 
| 


| 


| 





596 Years’ Progress. | 


F®rROM a small beginning in 1869 this | 

Bank has grown through sound || 
business principles to a place among the 
largest and strongest banks in the world. 
Should you require banking connections in 


CANADA, 
AMERICA, CUBA or the WEST INDIES, 


we offer you a complete banking service through | 





SOUTH & CENTRAL | 


our 666 branches. 


London Office: 
PRINCES ST., E.C.2. | 


NOTICE TO BANKERS. 


Information is desired by the representa- 


| 
tives of the late Mr. RONALD ANDREW || 
PITCAIRN, 10, HANOVER SQUARE. |} 
LONDON, regarding a SILVER TEA }} 
SERVICE believed to have been deposited 
in a Bank by him for safe custody, about 
1895 or 1896. 

TODS MURRAY & JAMIESON, W.S. 


66 Queen street, Edinburgh. 





THE CUNARD STEAMSHIP 








COMPANY, LIMITED. 
7°45 MORTGAGE DEBENTURE STOCK, 
Notice is hereby given that the 

TRANSFER REGISTER in respect of the 


above stock will be CLOSED from the 18th |! 


to the 31st July, 1925, both dates inclusive, 
for the purpose of preparing the half-yearly 
Interest Warrants. By Order of the Board, 
W. DRANFIELD, Secretary 
Cunard building, Liverpool. 





Offices: 
9th July, 1925. 


| 
Third Impression with additional Chapter aad Statistics. | 


AN INTRODUCTION TO THE] 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 


| 
| 


The Practical Engineer :—'' This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 


The Zconomic Journal :—"' The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail 
able to the fascinating but complicated ‘ study ol || 
prices.’ That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists."’ 


MACMILLAN & Co., Ltd., London, W.C.2 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 











| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 





Established 1864. 


Reserve Funde: 
Eso. 38,000,000 


Capital (paid up): 
Eso. 30,000,000 





Branches as Under. 
34 offices in Portugal, 
« «o Eastand West Africa. 


razil, 
6 .« «ww India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 


Paris Office—s, Rue du Helder. 
London Office—9, Bishopsgate, E.C.2. 


New York—Trust Company of North America—93, Liberty Street. 





BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Reserve ed 


Lire 500,000,000 
» 300,000,000 


Deposits », 6,716,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORK, 
CONSTANTINOPLE. 


Auxiliaries in 
FRANCE, SWITZERLAND, 
AUSTRIA, HUNGARY, BULGARIA, ROUMANIA, 


EGYPT, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 








London Office - 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLQ. 





CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
Every description of Banking business transacted. 


SS 


TABLE OF CONTENTS. 


The Money Market...... 45 Letters to the Editor— 
Leading Articles— Australian Borrowing — in 
Troubles and Tonics........ 47 PUUOIOR scene scccsceecs 67 
The Crisis in Morocco ...... 48 Books and Publicatians— 
The Coal Trade Crisis ..... . 49 lant end Labeu 67 
sell Power Survey of 50 Two Economic Text-books .. 67 
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Shipbuilding and Textiles in Bankers’ Clearing Returne.. 7 

Northern Ireland ........ 56 Overseas Bank Returns .... 78 
Conditions in Egypt........ 56 Loan and Discount Rates.... 79 
Tariff Conflict Between Rates of Exchange ........ 79 

Poland and Germany .... 57 Overseas Bank Rates ...... 80 
U.S. Shipping Board ...... 57 Gold Movements .......... 80 
The Export of Roumanian Imports & Exports of Gold.. 80 

OM cecoecsim saterncess 57 Gold and Silver Prices...... 80 
The Outlook for Tin........ 58 Company News— 
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TERMS OF SUBSCRIPTION. 
Quarterly, 148 6a; Halfj-yearly, £1 9s od; Yearly, £2 18s od. 
Colonies and Abroad, £3 1 oO per Annum. 
Single copies, post free, 1s 1d. 

Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. ; 
barker and Howard, Sugar Loaf court, Leadenhall street. 

P. W. Cooper and Co., 11 King street, Cheapside. 

Davies and Co., 95 Bishopsgate. 

Leathwait and Simmons, 34 Throgmorton street. 

Pottle and Son, 15 Cullum street. 

Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 








THE MONEY MARKET. 


REPAYMENT to the Bank of England of the large sum 
borrowed at the end of June proceeded until Wednesday, 
when it was duly completed, without leaving the supply 
of credit uncomfortably scarce. The process was assisted 
by the receipt of another million in’ sovereigns from 
Holland on Monday, and on Thursday yet another million 
from the same source made its appearance. A strong Bank 


return was published on the same day, and the discount 





46 





easier, with three months’ bank bills taken 
at 4,', per cent. 


market became 


Previous Rate 





July 10, July 3, June 26, June 19, 
925. | 1925. | 1925, 1925. and Date 
| Changed. 
~%\|.% |.% | _% |% 
Bank Rate .......cecee.- 5 | 5 | 5 5 sae eoe 
Banks’ Deposit Rate ...... 3 3 | 3 3 2 (Mar. 5 1°25) 
Discount Call....ssseeeee) 3 | 3 | 3 3 | 2 (Mar. 5,’25) 
Houses { Notice ........) 3} 3 33 3R 23 (Mar.5,’25) 
Market rate (5months’ bills) 45, 44 (43; 48 & os 





The Bank return showed an increase of £:1,259,000 in the 
stock of gold, of which 41,250,000 had been announced 
as received from abroad. The note circulation had de- 
clined by 41,424,000, and so the Reserve was £ 2,683,000 
higher, with its proportion to liabilities 6 per cent. higher 
at 25.7 per cent. Government and Other securities declined 
by 4 millions and 24} millions respectively, and Public and 
Other deposits by half a million and 25} millions. There 
was - increase in Currency notes outstanding this week 
of £3,836,000, to  £297,337,000, which — includes 
41,333,900 for notes called in but not yet cancelled. The 
fiduciary issue 7s 2,053,100, or £.6,092,300 below the 
maximum for 1925. 


> 
.< 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets remain 
buoyant under the influence of cheap money, and a grow- 
ing confidence that business in the second six months of 
the year will be good. The Government report on the 
position of the crops at July ist estimates total wheat yield 
as 680 million bushels, against a June ist estimate of 661 
million. The estimate of the maize yield is 3,095 million 
bushels, against last year’s final figure of 2,437 million. 
The report, therefore, confirms the expectations of a large 

maize crop. Bankers are surprised and puzzled over the 
reduction in the French Bank rate. Money is easier 
since the holiday, as was expected, the call money rate 
being 3? per cent., and easy conditions are expected to 
persist through the summer. The Federal Reserve state- 
ment shows the contraction customary after the turn of 
the half-year. Discounts show a fall ‘of $27,400,000 for 
the New York Bank and $61,000,000 for the whole system. 
Holdings of market bills and Government securities have 
also decreased, and the reserve ratio for the system has 
risen from 74.9 to 76.1 per cent. 


THE STOCK MARKETS. 


Business in the Stock Exchange has been uneven, but 
with the satisfactory arrangement of the account the tone 
appreciably improved towards the end of the week. In 
the gilt-edged market prices have recovered substantially, 
and a feature has been the steady absorption of recent 
new issues. In the foreign market French bonds are 
better and Chinese issues have recovered. Home rails 
were being sold at the beginning of the week, but these 
realisations were counteracted by a little bargain-hunting. 
Forcign rails show an improvement on balance. With 
the further rise in the price of the raw material, rubber 
shares have been booming. Tea shares are also strong 
and liquidation in oils appears to have ceased.  Cour- 
taulds and the tobacco group have been somewhat erratic. 
In the miscellaneous section, Guinness and Watney de- 
ferred have been prominent with sharp rises. Buying 
from Paris has helped the Kaffir market. 


THE COMMODITY MARKETS, 
In some respects we may detect a slight improvement 


in the commodity markets this week.  Pig-iron quota- 
tions, however, have declined, and foreign competition 


hampers the manufactured iron and steel trade. The in- 
land demand for coal has improved, but the export trade, 


though prices are hardening, shows little expansion. 
Raw cotton prices are being maintained, and orders for 


the Continent and home trade are more frequent. The 
London wool sale results are much better than was anti- 
cipated, fairly high being realised. In wheat a 
fair business is passing between Russia and the Conti- 
nent. The market for both sugar and coffee is quiet. 
Tea is in good demand. Rubber prices have fluctuated, 
but business is good. The metal market is fairly active, 


in copper and lead. 


prices 


especially 
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FOREIGN EXCHANGES, 


In the foreign exchanges business has been quiet, the 
market being particularly uncertain as to the future of 
the Paris rate, an uncertainty in no way removed by the 
announcement of the terms of the new gold loan. At first 
sight the fixing of a rate of g5f to the pound sterling 
would suggest that the French Government had decided 
to stabilise at somewhere near that level, and the rapid 
improvement in quotation as the result of official support 
a week ago gave colour to this view. ‘There is, however, 
at the same time a strong feeling that it will be very d lif. 
cult indeed te hold the franc at anything like this level, 
and an uncertain fear that perhaps there is no such 
intention to do so for ‘long. After the recovery to 
a closing price of 103.90 on the 3rd, the moved 
down at one time on the Oth to as low as 101.20, but 
selling from New York brought it up again, so that the 
closing rate on the 7th was 104.50. Since then the rate 
has moved between 103 and 104, being quoted yesterday 


very 
rate 


morning at 103.40. Brussels has moved during the week 
from 104.80 to 104.95, not having followed the lead of 


Paris quite as closely as usual. Forward quotations in 
Paris have narrowed again from 30-35 centimes per month 
above spot to 15-20 centimes. In Brussels the quotation 
stands at 3-7 centimes per month below spot. The lira 
has shown a further recovery, moving from 1363 on the 
3rd to 1317 yesterday morning, having been slightly lower 
once or twice during the week. The resignation of the 
Finance Minister would appear to have had no effect on 
the market. Sterling has been steadier even than before, 
being quoted the whole week at $4.864. Yesterday morn- 
ing, however, it seemed for the moment slightly weaker 
at $4.86);. Forward rates at approximately $ cent per 
month below spot show little variation from last week. 
Amsterdam recovered over the week-end from 12.13} to 
12.124, owing to a shipment of gold to this country, but 
reacted later r, and yesterday again stood at 12.13}. Geneva 
is steady at 25.05, and Madrid at 33.45. Of the Scandi- 
navian countries, Stockholm fell slightly from 18.14 to 
18.12, but Copenhagen rose from 23.87 to 23.92, while 
in Oslo a pronounced depreciation was recorded, the rate 
moving from 26.70 to 28.00 between Monday and _yester- 
day morning. This is believed to have been caused by 
rumours of further difficulties in the banking situation— 
rumours which are so far without cenenentient. Helsing: 
fors stands at 1934, as against 192? a week ago. ‘There is 
no change in Berlin, Vienna, Budapest, Prague, or War- 
saw. In Bucharest an improvement from 1065 to g8o Is 
recorded, for which no particular reason is apparent at 
the moment. In the East the rupee is once more at 
1s 6 3-32d, while the yen has continued to appreciate, 
moving from 1s 8 5 -32d to 1s 8}d. There has been little 
movement in silver, but a slightly better undertone is re- 
ported. Hong Kong stands at 2s 43d. Singapore is also 
steady at 2s 44d, but Shanghai has fallen from 3d_ to 


3S 


3s 13d. In South America, Rio has appreciated slightly 
from 5 13-64d to 54d, but Monte Video has weakened 


from 481d to 48d. In Buenos Aires yesterday was a holi- 
day, but Thursday’s rate of 45 9-32d showed no change 
from the preceding week. V alparaiso continued to im- 
prove from 41.50 to 41.10 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
yenditure during the four davs ended July ath :— 
g , y 4 
(000’s omitted.) 


EXPENDITURE, £ RECEIPTS, £ 

Supply Services ..... a kewenent » BAO) Prom Revenue .....ccccccccscees 9,922 

Interest, &c.,on Debt .......... 6,935 Increase in Debt ............+- 2,765 
Sinking Fund .. ........ Sankey ms 3 
Increase in Balances .......... 136 
EMO vcncceecucinssbabesroves 211 

12,685 12,685 

Revenue for four days to July 4th amounted to 

£:9,922,100, against £:12,323,500 for five days 

last -vear. Property and Income-tax — produce ‘d 

£.2,547,000, against ¢ 4,184,000. Super-tax viele led 

! ,0.10,000. Customs _ vielded 


#: 050, o0o, against A 
; > 
2 


4 1,376,000, against £.2,057,000, and Excise 4 575)¢ 1005 
against £;852,000. Estate Duties vielded £,900,000 

against £530,000. The four days’ operations inc reased 
< ~s< 
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the National Debt by £-2,762,700, and caused the follow- 
ing changes 





— omitted.) 
| £ 
Treasury BillS ...eseee-seeee + 542s! Bank of England Advances — 9,759 
Public Department Advances + 1,600' National Savings Certificates _ 200 
WROD vnvcccecticdsy cues -— “Sil 
| — 
+ 13,024 — 10,261 


The floating debt was 


£:794505 5,000. 
FINANCIAL YEAR, 1925-1926 (April lst to July 4th.) 
£ £ 


increased by 3,135,000 to 


Total Expenditure.. 233,007,768 Raised by Revenue.. 179,109,256 
Decrease in Balances 4,075,602 
Amount borrowed .. 49,822,910 


Total ......s++« 233,007,768 = Total.......... 233,007,768 
SSTIMATES for FINANCIAL YEAR 1925-1926. 
£ 


£ 
- +++ 801,060,000 
W282 


Expenditure ........ 799,400,000 | Revenue....... 
Surplus ............ £1,660,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
:—National Bank of New Z< 


panies ‘aland, Imperial Bank 
of Persia, Bank of British West Africa, Australian 
Estates and Mortgage, General Electric Company, 


Howard and Bullough, Mond Nickel Company 
Rubber Estates, Buchanan-Dewar, 
Taquah and Abosso Consolidated. 


, Java Para 
Spiers and Pond, and 





ECONOMIST INTELLIGENCE BRANCH. 


In order te meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
a-gninea) to cover the cost of any special work involved. 





INSURANCE SUPPLEMENT. 


With this number our readers will find a Supplement reviewing 
the progress and prospects of insurance. The topics dealt with 
include the recent experience of life offices, the increase of business, 
mortality, an analysis of their funds, valuation results and bonuses ; 
the results of fire insurance in the past year; and _ the 
results recorded in the latest reports from the marine insurance 
world. The Supplement is not a mere record of company results, 
but a general survey of the insurance problems of the day 








TROUBLES AND TONICS. 


On Monday of last week the Commons 
problem of unemployment. On 
this week it considered the same problem in a different 
form, 


trade 


dis- 
Monday of 


House of 
cussed the 


giving the day to debating a review of the general 
delivered by the President of the Board 
Sir Philip Cunlifie-Lister. On the latter occa- 
sion the debate suffered somewhat from the rules govern- 
the 


speaker 


position, 
Trade, 


ing procedure of the House; for every time any 


came to the subject of remedies for 


troubles, he was ruled out of order, because most supposed 
Had the rules of procedure 


present 


remedies require legislation. 
permitted, we might have seen the protagonists of vari- 


ous schools of thought, Protectionists, Inflationists, and 
others, come out more clearly in their true colours. This 
would have been instructive. But the loss was not so 


great as it might have been, for Sir Philip Cunliffe-Lister 
approached the problem from an angie which left his 
hearers in no doubt as to his prepossession for artificial 
methods of protection, while Sir Alfred Mond implicitly 
advocated inflation by the means of placing the blame 
for all our present troubles upon the financial policy 
which successive Governments have pursued. A_ third 
contribution to the debate, that of the ex-President of 
the Board of Trade, Mr Sidney Webb, was remarkable 
for the tone of optimism which it imparted into a diag- 
hosis which might otherwise have ended on a note of 
despair. 

Sir Philip’s review, with the substance of which we 
have no quarrel, opened with some estimates of the posi- 
tion of the trade balance. In 1913 imports exceeded ex- 
ports of commodities by £7158 millions, but the country’s 
final balance was estimated at £181 millions on the right 


‘less for investment.’’ 


side. In 1923 a visible adverse balance of £203 millions 
was estimated to be turned by invisible items into a 
favourakle margin of £102 millions—probably, accord- 
ing to Sir Philip’s view, an underestimate. For 1924 
the revised official view gives us a net favourable balance 
of between £30 millions and £50 millions, although 
the merchandise import excess reached £341 mil- 
lions. These statistics Sir Philip brought up to 
date by giving an estimate for the twelve months 
ended May, 1425. It is, in brief, this: Imports, 
#1,390 millions; exports, £995 millions; ‘ apparent ’ 


adverse balance, £395 millions; final result pro- 
bably just about “all square.’” This result did 
not mean that we ‘‘are living on our reserves.’’ But 


‘““we are undoubtedly very gravely below our pre-war 
capacity to invest. Before the war it used to be estimated 
that, including our foreign trade balance of £180 
millions, we had in all some £350 millions of savings 
available for investment. We are nowhere near that 
position to-day, and yet to-day we need more and not 
So far as our attenuated foreign 
lendings are concerned, ‘‘ we are not saving enough our- 
selves to meet the whole of the foreign loans ’’ (the word 


foreign was, perhaps, a_ slip for overseas’ or 
external) ‘‘ that come in the market, and that means 


that we are re-investing borrowed money.’’ We do not 
know whether the President agrees with our view that the 
overseas trade figures of the first five months of the 
present year have, for special reasons, been abnormal, 
but we are glad at least to see that he does not regard 
the present position, as indicated by the figures quoted 
above, as one which we have to face permanently, or 
one that we cannot hope to mend substantially. But it 
is when he comes to methods of ‘* redressing the balance ’ 
that we join issue with him. We gather from his speech 
that the two main methods of redress which commend 
themselves to him are the restraint of imports, and the 
turning of our eyes from unsatisfactory old markets to 
the possibilities of developing new markets within the 
Empire, especially in the Crown Colonies. He did not 
actually prescribe a full-blown system of tariffs—from 
that he was precluded by the rules of debate, and also 
by Mr Baldwin’s anti-tariff pledge, which, in spite of the 
recent fiscal sins of the Government, has. still to 
be represer nte d by his colleagues as intact. But the ad- 
vocacy of ‘voluntary ’? campaign by the whole nation 
to buy aa British goods, and so to reduce imports of 
foreign goods, shows clearly enough that the advocate still 
clings to a creed which pronounces an anathema upon 
imports in general, and forgets the elementary truth that 
imports are paid for, not in cash, but by exports. ** Tf thou 
wilt not import, neither shalt thou export ’’ is one of the 
ten fiscal commandments, by the breach of which we 
should not mend but intensify the troubles of our manu- 
facturers. Tariffs were spoken of in the course of the 
debate as a ‘‘ tonic.’ We would liken them rather to the 
use of the leech as a cure for debility—a process, happily 
for the human race, now obsolete in medical science. But 
it is high time for the country to realise that, pledge or no 
pledge, the virus of the tariff nostrum is rapidly infecting 
the policy vy of the Government. Sir Philip Cunliffe-Lister’s 
speech is a clear indication of it; the extent of the recent 
additions to the tariff list, to which we referred last 
week, is a clarion warning; and ominous meanings may 
be read into Mr Churchill’s promise in the House of 
Commons to take steps to see that ‘‘ future duties ”’ 
should not be forestalled by importers in the manner 
which we have just witnessed; and, to take one more sign 
of the times, we find the Home Secretary delivering at 
Dudley, on Wednesday, the crudest of Protectionist 
speeches, in the course of which the following passage is 

reported :—‘* I am not going to tell you that the Conser- 
vative Government is going to put a Protective tariff upon 
iron and steel or anything else that comes into this 
country, but Mr Baldwin believes, as he did formerly, that 
it is no use fighting France and Germany with hands tied 
behind your back.’’ 

Equally eloquent of the lingering of protectionist obses- 
sions were Sir Philip’s references to new markets in the 
Empire. We yield to no one in our desire to see an ex- 
pansion of trade with the rest of the world, nor do we 
minimise the potentiality of the Dominions to increase 
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their commercial dealings with the Old Country as the 
vears roll by, as their development proceeds, and as their 
populations increase. Nor among distant factors in the 
outlook can one rule out the gradual increase in_ the 
importance of the Crown Colonies as producers of raw 
materials and purchasers of British goods. But any in- 
telligent student of the facts and figures of our external 
trade must realise the futility of the idea that we can 
afford to neglect old markets or hope to create any 
sudden diversion in the general direction of our overseas 
exchanges. Any policy based on the belief that we can 
by Preference experiments, or any other measures, make 
up for the loss of old markets by a sudden magical ex- 
pansion of business with new markets within the Empire 
is no better than a pursuit of the will o’ the wisp—a pur- 
suit that would quickly land us on more treacherous 
ground than that on which we stand at present. 

As regards what the President of the Board of Trade 
would call our ‘‘ old ’’ markets, we venture in several 
respects to take a less pessimistic view than he does as 
to the long-distance, if not as to the immediate, prospects. 
We enjoy, he himself admits, a percentage, com- 
parable to our pre-war percentage, of total international 
trade. That total trade is lower than in 1913, because of 
the circumstances which the war has left behind it. In 
time it will recover, and with it will grow the value of 
Britain’s share, provided we do not prejudice our 
for competitive export by travelling any further along 
the tariff path. Among the obstacles to our export trade, 
Sir Philip laid stress upon two—namely, the discrepancy 
in wages and standards of living in Britain and com- 
peting countries, and the growth of manufacturing, with 
the assistance of Government help and nationalist enthu- 
siasms, in countries which hitherto relied more largely on 
imports for their manufactures. Time, we may legiti- 
mately expect, will bring some easement in both respects. 
Standards of living and wages in European countries are 
not likely to preserve indefinitely such remarkable dis- 
crepancies. And how long will consumers in countries 
now experimenting with manufactures to which they are 
unsuited be content to pay high prices for second-rate 
goods? As Sir Alfred Mond put it: ‘‘ Are people a 
manentiy going to pay more for goods than the real 
market value? Are people indefinitely going to buy vende 
at a dearer figure for the pleasure of having them made 
at home rather than to buy them outside? And can 
countries which permanently adopt such a policy hope to 
continue to live in the world market of international com- 
petition ? *’ 

Two other points are in our favour, if we take a distant 
view. The return to a world of stable currencies, to 
which the reversion of Britain and other countries to the 
gold standard has already made a contribution the full 
effect of which is not yet seen, will eventually remove 
one of the leading troubles of our exporters. Then, 
again, is it not probable that we are at the moment at 
the bottom of a trade cycle, in a natural curve of depres- 
sion greatly accentuated by abnormal circumstances ? 
The present position is certainly clouded over with deep 
anxieties. But on the distant horizon there are streaks 
of sunshine, into which, with patience and hard work, 
we shal! win our way, always provided that we do not 
allow the troubles of the moment to drive us into panic 
policies in the spheres of economics and finance. 





capacity 








THE CRISIS IN MOROCCO. 
Tue Moroccan crisis is at present focussed in four places : 
at Paris, where it is rapidly becoming the crucial question 
of French party politics; at Madrid, Franco- 
Spanish conference with a view to co-operation against the 
Rifis is in session, without appearing to make much pro- 
gress; on the North Moroccan front, where the Rifi offen- 


where a 


sive is being pressed with unabated military vigour and 
with increasing political effect upon the Rifis’ fellow- 
countrymen to the rear of the French lines; and at 
Tangier, where the French and Spanish elements in the 
local foreign population have chosen this juncture to come 
to loggerheads. 

At the moment of writing the interest centres upon 


the military operations. The danger-point continues to be 
the Taza sector, where the Rifis have been attacking both 
flanks of the Kiffane salient. 


and the latest news to hand is that the French made a 


So far Kiffane holds out, 


successful local counter-offensive on the night of July 3-4, 
Nevertheless, the European women and children have been 
l'aza; 
advanced to within 12 


evacuated from the Rifi forces have at one point 
miles of the railway; several tribes 
between the railway and the front who fought for the 
French when the campaign began have gone over to the 
other side (where naturally their sympathies lie); and 
is evidently touch and go whether the whole native popu- 
lation in this sector will not rise in the French army's 
rear. In this district, which was only occupied by the 
French in 1914, the population is not inured to foreign 
dominion, and if they join forces with their independent 
kinsmen, the railway will be cut and the corridor between 
Algeria and Western Morocco, which the French have 
opened, and kept open, with so much effort during the 
last dozen years, will be closed. In that case, much more 
than the corridor itself will be affected, for the Rifis will 
then join hands with the still armed and independent tribes- 
men of the Atlas, whom the French have gradually ringed 
round on every side except the extreme south, but whom 
they have never vet subdued. If the Atlas rises under Rifi 
leadership, and smuggles in up-to-date small arms from 
the Rifi coastline, the military front will suddenly be ex- 
tended enormously. The French willhave to hold a line tothe 
south-east of Fez as well as to the north of it; the Sultan’s 
capital will be caught in a salient; and in that situation 
the evacuation of Fez, which hitherto has seemed a remote 
prospect, will become an imminent possibility. 

The proper move, from the purely military point of view, 
in this perilous state of affairs would presumably be an 
offensive-defensive; but in Morocco the French 
not fighting, as it was in France a few years ago, witha 
friendly country behind it. An overwhelming offensive 
would demand either more reinforcements from Europe 
than French public opinion could be induced to send, or 
else a local concentration of the existing forces on the 
spot. These forces, however, are scattered in garrisons 
in different parts of the occupied territory, and their with- 
drawal to fight on the northern front would be interpreted 
as a sign of weakness by the Moroccan popul: ition. Thus 
every French soldier transferred from the interior to drive 
back Abdu'l-Karim on the northern front might call to 
arms two or three tribesmen to fight on Abdu’l-Karim’s 
side in the French rear. In fact, Abdu’l-Karim’s strength 
is not merely military but political, and does not lic so 
much in the number of his own fighting men whom he can 
put into the line, but in the much larger number of his 
potential allies in the French Protectorate. 


Army is 


The crisis is so grave that the French Government has 
relieved the Resident-General, Marshal Lyautey, of the 
military command in order to offer it to some soldier who 
has not diverted his energies from the art of war to that 
of administration, but has profited by the most recent 
military experience (assuming that experience of Euro- 
pean warfare is a good guide to the successful conduct 
of a war in North Africa under totally different social, 
economic, and topographical conditions). The Govern- 
ment first turned to no less distinguished an officer than 
General Guillaumat, the Commander-in-Chief of — the 
Army of the Rhine, but apparently General Guillaumat 
prayed them to have him excused, and the post was then 
offered to, and accepted by, General Naulin, an officer 
with Moroccan experience and with a fine record in the 
European war, thovgh he has not hitherto been promi- 
nent in the public eye. The Resident-General is still to 
retain the nominal Commandership-in-Chief in Morocco, 
as well as the actual direction of the civil administration, 
and communications between General Naulin and _ the 
Ministry of War in Paris are to pass through his hands. 
General Naulin, however, is to be his own master in all 
that concerns the conduct of the military operations. 
This change of organisation casts no_ reflection upon 
Marshal Lyautey, who could hardly be expected to have 
kept his professionai knowledge up to date in addition to 
performing his remarkable achievements as an adminis- 
trator. But France would never have taken a step which 


2 
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might even appear to cast a reflection upon one of her 
sons, of whom she is so justly proud, unless she felt that 
her position in Morocco—a_ position which Marshal 
Lyautey has done more than any other Frenchman to 
build up—was gravely threatened, 


Meanwhile the Franco-Spanish Conference, which is 


sitting in Madrid, has not come to any agre ement for 
permitting the French Army—even supposing that it 
found itself able to assume the otfensive—to carry its 


operations into the Spanish zone, a sequel which would 


be absolutely necessary to any offensive which was in- 
te nded to bring about a military decision. The attention 
of the conference seems to have been diverted to Tan- 
vier, where the new régime recently introduced at the 


’ 


instance of France, in order to fortify the local authority 
of the Sultan of Merocco, and therewith the influence ot 
France herself as his recognised protectress, has aroused 
resentment among the non-French majority of the foreign 
population. On July 2nd, the somewhat ostentatious 
abstention of the French element from taking part in a 


general strike on which the majority of the foreigners 
had decided in order to give point to a_ petition 
which they were addressing to the Scltan’s — re- 
presentative, provoked a riot, im which French 
newspaper othces were wrecked and French 


shop - indows broken. Since the 
the non-French population is Spanish, 


not promoted the cause 


majority of 
this incident has 
of Franco-Spanish co-operation 


against Abdu’l-Karim. It is to be noted that the native 
Moroccan inhabitants of the Tangier zone behaved with 
exemplary orderliness during this miniature civil com- 
motion among their European guests. They even offered 


their services to the international police to assist) in 
restoring order—a strange reversal of the moral relations 
the native and foreign elements in a countr Vv 


under the régime of the Capitulations ! In consequence 
it has been 


of this riot: among the foreign-born element, 

proposed that British, as well as French and Spanish 
should be landed at Tangier to maintain 
order, but it is to be hoped that the Government wil! 
think twice before undertaking to pull our neighbours’ 
chestnuts out of the fire. It is true that a British force in 
Tangier would be in little danger of coming into collision 
with the forces of Abdu’l-Karim, the Rifi leader has 
— respected the neutrality of the Tangier zone 
as it is his obvious interest to do), although the corridor 
of territory under Spanish occupation which separates 


between 


troops, 


for 


Abdu’l-Karim’s country from Tangier is even narrower 
than the corridor under French occupation which 


separates it from the tribes of the Atlas. There would 
be much more danger of our troops coming into collision 
with the Spanish, who latterly been violating the 
Tangier zone in wi avs which could hardly be overlooked 
by us as parties to the Tangier Convention, if we had 
forces on the spot with a mandate to maintain order. Still 
worse, we might find ourselves forced to intervene in 
outbreak between the French and Spanish 
elements in the local foreign population. Why should 
we burn our fingers ? 


have 


some fresh 





THE COAL TRADE CRISIS. 


\ GRAVE situation has developed in the coal-mining 
industry of the country. In last week's issue of the 


Economist a brief résumé was given of the new proposals 
of the 


he coalowners. 
the 


Those proposals, while providing for 
continuance of the existence of the present Nationai 
Joint Board, restricted considerably its powers, and aimed 
at the the authority of the 
districts in the matter of the regulation of wages. The 
owners that the industry 
should, after the deduction of costs other than wages, be 


restoration of autonomous 


suggested 


proceeds of the 


cistributed in the proportion of 87 per cent. to wages and 


13 per cent. to profits. This suggestion necessarily in- 
ee a . 
volved not merely the discontinuance of the present 


uniiorm national minimum wage of 33 
Standard 


4 per cent. on the 
immediate wage reductions. 
The position of the lower-paid workmen was to be secured 
by special provisions, but the cost of anv allowances made 


rates, but also 
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to these lower-grade workers were to be met out of the 
87 per cent. proportion of the proceeds to be taken by 
labour and, therefore, at the expense of the higher-paid 
workmen. <All these principles, however, were to be 
administered on a district, and not on a national, basis. 

These proposals were considered by a special delegate 
Conference of the Miners’ Federation of Great Britain 
held on Friday, July 3rd, in London, and on the recom- 
mendation of the National Executive unanimously rejected 
on the following grounds :—(1) That they removed the 
present guarantee of a minimum wage; (2) that they 
provided guaranteed profits to the owners irrespective of 
rates of wages; (3) that they involved immediate reduc- 
tions in wages varying from 13.14 per cent. to 47.91 per 
cent. on basis rates; and (4) that they meant the continued 
separation of mining operations from those of coking and 
by-product installations. Moreover, the official resolution 
adopted re-atlirmed the claim of the workmen to a wage 
rate ‘‘ not less than is necessary to meet the increase in 
the cost of living.’’ When making their proposals the 
owners invited the workmen to a joint meeting to consider 
them. That invitation has been refused. On Tuesday 
last Mr kvan Williams, the President of the Mining Asso- 
ciation, wrote to Mr Herbert Smith, the President of the 
Miners’ Federation, expressing his concern at the position 
taken up by the miners, and suggesting an immediate 
meeting of the Joint Committee in the belief that ‘ an 
interchange of views would be of value.’’ On the same 
day, Mr Herbert Smith replied that he did not see what 
good purpose would be served by a meeting of the Sub- 
Committee, whose duties, he stated, were ‘‘ now at an 
end,’’ and suggested to Mr Williams that if he had any 
further communications to make he should address it to 


Mr Cook, the Seeretary of the Miners’ Federation. 
Appare ntly, therefore, no further step isc ontemplated 
by the miners until the annual meeting of the Federation 


at Scarborough next week. 

Meanwhile, the crisis has taken up much of the time 
and attention of the House of Commons. The questions 
to the Government have related to matters of 
well as to those of policy. The policy of the 
Ciovernment for the moment is to abstain from interven- 
tion. The Prime Minister does not consider that a dead- 
lock has arisen, and is hopeful that the parties will 
explore every avenue with a view to finding a way out 
of their difhculties. The Minister of Mines has expressed 
the view that a Government inquiry into the question of 
the degree to which the de ‘pression in the industry is due 
to lack of efficient organisation would not help matters, 
although if either side had a suggestion to make regard- 


addressed 


fact us 


ing the position the Government, he said, could be 
approached in the usual way. Moreover, Sir A. Steel- 
Maitland, the Minister of Labour, in a discussion on 


unemployment in the mines in the House of Commons on 
Wednesday, stated that no trade, including the coal trade, 
ought to look to the State for a subsidy to enable it to 
carry on. In that debate Mr Vernon Hartshorn revived 
the idea of the unification of the industry, but the Minister 
of Labour contended that that expedient would not of 
itself solve the problem. 

Perhaps the most important of the statements made 
during the week relating to the statistics of the industry 
was that issued on Wednesday by the Mines Department 
in the form of a White Paper, giving for each month 
from January, 1924, to March, 1925, the number and 
output of colliery undertakings in Great Britain, showing 
credit balances and debit balances respectively. This 
statement shows that in March last there were 291 col- 
lielies producing 11.6 million tons with credit balances, 
compared with 512 collieries producing 21.2 million tons 
in the corresponding month last year, and 320 collieries 
producing 9.9 million tons with debit balances, compared 
with 122 conde 1.8 million tons a year ago. The 
position of the exporting coalfields is relatively worse 
than that of the inland districts. Thus, in Northumber- 
land Jast March only seven collieries had a credit balance, 
compared with 25 in March, 1924, and those with a debit 
balance 22, compared with 4; in Durham the remunera- 
tive collieries have decreased from 38 to 14 and the unre- 
munerative increased from 14 to 32; while in South 
Wales the credit collieries have been reduced from go to 
35 and the debit collieries increased from 30 to 80. It 
should be explained that the terms ‘‘ credit balances ”’ 
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and ‘‘ debit balances ’’ refer to the credit and debit 
balances respectively as determined for the purposes of 
the wages ascertainments. In arriving at these account 
is not taken of certain expenses, estimated by the Mining 
Association to amount to 3d per ton, which are not 
treated as costs of production for the purposes of the 
ascertainments. Another rather startling tact disclosed 
during the week is that at the end of May the registered 
unemployed in the industry totalled 301,000, compared 
with 194,000 at the end of April. 

The industry was never in so serious a plight, and no 
one can see clearly a way out. The claim of the owners 
for a 13 per cent. share of the divisible proceeds comes 
into sharp conflict with the claim of the workmen to a 
miaimum wage commensurate with the increase in the 
cost of living ; the present capacity of the industry to pay 
wages and profits is greatly below that needed to satisfy 
the claims of employers and workmen ; there is neither in 
the inland nor in the export trade position any indication 
of an early improvement ; while the present policy of the 
Government is opposed both to subsidies and to any 
schemes involving drastic interference with the existing 
organisation of the industry. The coalowners — will 
probably have to modify their proposal for a fixed pro- 
portion of 13 per cent. of the divisible proceeds. It is 
true that that proportion is less than the pre-war 17 per 
cent. normal ratio of profits to wages, but a sliding scale 
ratio securing for the owners a smaller percentage when 
trade is good than when trade is bad would probably be 
more equal in its incidence, and better adapted to existing 
conditions ; but from the economic point of view there can 
be no satisfactory adjustment of the present difficulties 
that does not secure for the owners in the exporting dis- 
tricts some profit and does not lead to an immediate 
reduction in the cost of production. 





ELECTRIC POWER SURVEY OF BRITAIN. 
(BY A CORRESPONDENT.) 
Tue publication of the statistics of electricity supply by the 
Electricity Commission* after three years’ preparation will 
serve to concentrate attention on the realities of the power 
situation in Britain and to lead to a clearer idea of the 
work that has been achieved and the 
confronted in the future. It was certainly time that some- 
thing more solid than vague theorising and cloudy esti- 
mates should emerge from the discussions that have taken 
place round the subject of electric power and its signifi- 
cance for the industrial prosperity of Britain, and we 
have now definite figures to be used as a basis of criticism. 
The power survey covers the years 1920-23, terminating 
in the first quarter of 1923, but the situation as described 
here has not altered to any great extent during the last 
two vears, and the reflections inspired by consideration 
of the statistics are, generally speaking, still applicable. 
The electrification of industry and the greater utilisation 
of electrical power for every service to which it can be 
adapted have risen out of the special sphere of the engineer 
and scientist, and become matters of urgent national 
importance. 


task which must be 


Coal conservation, cheap power, productive 
efficiency have ceased to be party cries; they are now 
problems which must be tackled if economic progress is 
to be achieved. From this standpoint alone, this census 
of electrical power has a vital significance at the present 
time. 

The capacity of the 
authorised undertakings’ 
3,093,079 kilowatts, 
cent., 


generating plant installed in 
power stations in 1923 was 
2,663,950 kilowatts, or 86.11 per 
being represented by steam-turbo plant, 373,867 
kilowatts, or 12.08 per cent., by steam reciprocating 
plant, while water-power plant only represented 8,006 
kilowatts, or 0.26 per cent. It is clear from this that coal 
is fundamental to the generation of electricity in Britain 


since 98.19 per cent. of the total plant installed depend 


. Electricity Commission, Electricity Supply, 1920- 23. 


on it for fuel. Under an ideal system, the great propor. 
tion of this plant would be represented by large units of 
high efficiency housed in power stations of at least 50,000 
kilowatts since it is only above 10,000 kilowatts that real 


economies in fuel consumption can be realised, smaller 
ratings being uneconomical and comparatively ineflicient, 


On examination, however, we find that out of a total 
number of alternating current generators of 541, only 56 
units had a higher capacity than 10,000 kilowatts, while 
340 The 


capacity per station was 6,550 kilowatts. These details 


units were below 3,000 kilowatts. average 
are sufficient in themseives to show that the multiplication 
of small generating units and small power stations has 
been extensive in Britain, and this factor has been chiefly 
instrumental in raising the costs of electric power to the 
consumer. 

In addition to this, lack of 
observance of local monopolies, 


interconnection, the rigid 
the refusal to pool power 
requirements and purchase in bulk, combined with in- 
complete utilisation of electric equipment on the part of 
the consumer have reduced the net earning power of the 
generating plant. In 1922-23, for example, 3,762 million 
units were sold, equivalent to 1,220 units per kilowatt of 
plant ; in other words, the gene rating stations were earn- 
ing revenue for only 1,220 hours in the year. With a 
higher number of hours, fixed charges would have been 
less, and the efficiency of the stations improved, leading 
to a considerable decrease in the price of power. The 
load factor, i.e., the percentage of actual to theoretical 
utilisation, was, in 1921-22, 27 per cent., and in 1922-23 
28 per cent., when a reason: ible standard should have been 
4o per cent. In 1921-22, 73 per cent. of the undertakings 
had load factors of less than 25 per cent., and in 1922-23 
67 per cent. 

The relation between capacity of generating plant, 
maximum load, total connections to the networks, and load 
factor in ten of the most representative undertakings in 
Britain is given below :— 


ELEcTRICITY DEVELOPMENT in BRITAIN. 











(1922-23.) 

Capacity of Total 
Authority or Company. |Gen’rating Berne a. Connec- 

| Plant. enor —_ tions. 
— sastle-on-Tvne Ele:., Kilowatt. % Kilowatt. Kilowatt. 
BOON IO so 5 iso sinis'en Sa 199,160 48-1 128,600 395,920 
Gly deV alley Elec. Power Co. 87,500 36:1 39,100 124,000 
Yorkshire Elec. Power Co..| —_ 33,500 37:1 28,092 82,000 
SouthWales Elec.PowerCo. 14,000 409 15,330 65,164 
Lancashire Elec. Power Co. 42,250 30:0 34,400 47,300 
Manchester Corporation ..| 126,650 29:4 94,800 229,561 
Glasgow Corporation / 111,000 27:9 73,200 | 180,490 
Birmingham Corporation. . 95,000 25:2 75,692 157,637 
Sheffield Corporation 98,500 26:9 64,186 | 212,190 
Liverpool Corporation .... 78,300 29:4 52,155 | 94,763 
Entire country ...... 3,0 093, 676 28: 0 2,000,178 5,484,196 


The power companies, owing to the preponderance of 
supply to industry, can show a better load factor than 
the municipalities, which depend on lighting and domestic 
demand for a considerable part of their sales, but cnly the 
Newcastle and South Wales companies can show an 
entirely satisfactory position in this respect. Viewed 
from an American standpoint, the largest British under- 
taking, with 199,160 kilowatts of generating plant and 
an output sold of 443 million units, is of only secondary 
importance, while the other undertakings given are in- 
significant. It is doubtful, however, whether the super- 
power zone or the super-power station on the American 
model will ever be realised in this country. 

Owing to better utilisation of plant and operation of 
new power stations, the coal consumed per unit generated 
declined from 3.4 Ibs in 1920-21 to 2.8 Ibs in 1922-23, 
while, in some underts ikings a lower average obtained in 
1922-23; the Lancashire Power Company showed a rec ‘ord 
low figure of 1.80 Ibs, the Newcastle Supply Compan) 
1.86 Ibs, and Glasgow Corporation 1.90 Ibs. While one 
ton of coal generated nationally 802 units, in the Lanca- 
shire company the yield was 1,245 units. The effect of 


the poor load factor, small generating units, and lack of 
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inter-connection was to fix the national average price for 
power at 2.48d per unit sold in 1921-22 and 2. 07d in 1922- 

23, twice the average charged in the United States and 
over three times that in Switzerland. In the ten under- 
takings listed below, the average price is considerably 
below this, and, in the case of the Newcastle, Lancashire, 
and South W ales companies, may be regarded as satis- 


a ‘tory — 


22 


Exectriciry DEVELOPMENT IN GREAT Britatn (1922-23). 


Average| Average Price per Unit Sold. 




















Company. |\Cost perj————— _—— -- 
|} Unit |Light and! aie )All Pur- 
| Sold. | Domestic. ae poses. 

ee Ce ee ae a s i * 
Newcastle Elec. Supply Co...| 0°51 4:15 065 | O76 
< os Jalley Elec. Power Co. 0:54 3:46 1:09 1:02 
irkshire Elec. Power Co oe] 0:60 1:07 1-05 
oan Wales Elec. Power Co.| 0°87 7:27 102 | 1:09 
Lancashire Elec, Power Co..| 0°45 is oe 0:95 
Manchester Corporation 8-82 4:89 1:26 Ire 
<lasgow Corporation...... ..| 062 | 2:93 123 | 1-72 
Birmingham Corporation 0:77 | 483 1:43 Tt 
Sheffield Corporation ......| 0°50 550 | 1:18 1:47 
liverpool Corporation ......| 0.86 ovo | 56 2:01 
Sa —— — ee 
Entire Country......4 115 | 530 | 130 | 208 
Since 1923 prices have fallen by 20 per cent. to 25 per 
cent., so that large industrial firms in the West of Soe 


land, Lane ashire. Yorkshire, North-East Coast, and 
South Wales are now buying power at .55d to .7d per 


unit. 
fhe total capital expended on electricity supply by 
i.uthorised undertakings was, in 1921-22, £,143,716,260, 
ile £.14,508,076 was added in the following year. 


Generation accounted for 46.5 per cent. of the total, the 
—— 53-5 per cent. being covered by transmission, 
listribution, ad other charges. The tot il revenue from 

operation was, in —— 23, £3 355520,539, and the gross 
surplus £°16,480,082, equivalent to 10.8 per cent. of the 

al capital expenditure—a distinctly satisfactory ponte 

The position in ten underti tkings i is shown below : 


tot 


1) 


Evectriciry DEVELOPMENT in Briratn (1922-23). 
Per Cent. of 
Surplus of 





Total Revenue over 

Capital Expenses of 
Expenditure. Capital 

Station or Company. (Millions £). Expenditure. 
Neweastle-on-Tyne Elec. Supply Co... 7-670 walere 541 
Clyde Valley Elec. Power Company .. 2363 secs 6.50 
Yorkshire Elec. Power Company .... 2:093 7:74 
South Wales Elec. Power Dist. Co. .. 1:033 cece 2:97 
Lancashire Elec. Power Company.... 1:630 oie 10°37 
Manchester Corporation ........... < 7211 oeee 8:25 
Glasgow Corporation .....csececssece 7-965 baer 6:97 
Birmingham Corporation......... eG 4-166 nee 11:39 
Sheffield Corporation........sceesees 3:804 sees 13:01 
Li reupool Corporation... .(15 months) 3°734 15:96 
Entire country ...cccssceccee 158224 vies 10:00 


The degree of electrical penetration in Britain has been 
slight, over 56 per cent. of the areas supplied showing a 
consumption per head of population of less than 50 units, 
while 79 per cent. had less than 1oo units. It is only 
posal to regard 6 per cent. of the areas (200 units and 

tbove) as moderately electrified, 94 per cent. under-elec- 
trified, while, even in the denser areas, industry has been 
responsible for the higher consumption. For lighting 
and domestic purposes, only 15 units were consumed, 
owing ‘almost wholly to the fact that electricity is. still 
too expensive, particularly in the areas served by London 
companies, where the principle of high profits, lack of 
cliicient service, an-] excessive capital has made electricity 
“ privilege of the leisured few, and, until the stigma of 
high prices is removed, it is difficult to see how this can 
be improved. Developments in the future will probably 
take the form of a general levelling-up of power consump- 
tion consonant with better facilities for standardisation of 
irequencies and pressures, wider regional distribution of 
clectricity, and greater specialisation in generation and 
transmission, with its accompaniment in more extensive 
advocacy and use of bulk supplies from central stations. 
The regime of the small station supplying restricted 
localities has been shown, on the evidence of this publi- 
cation alone, to be economic ally unjustifiable. 


Sn  , 


i less 


A GOLD STANDARD WITHOUT GOLD CIRCULATION. 
(BY A CORRESPONDENT.) 
THe new gold standard by which the gold held for 
monetary purposes is centralised in the Bank of Eng- 
land (and the Treasury), and no gold coins are permitted 
to pass into circulation—called in German Goldkernwéh, 
rung—represents an innovation that was recommended 
by David Ricardo more than a hundred years ago in 
his pamphlet entitled ‘‘ Proposals for an Economical and 
(1816). Ricardo’s main arguments in 
favour of his proposal may perhaps best be recalled by « 
quotation from his pamphlet: ‘* The saving which would 
take place from not submitting the guineas to the loss of 
weight from the friction which they must undergo in their 
repeated journeys, 


Secure Currency ”’ 


as well as of the expenses of con- 
would be considerable ; but by far the greatest 
would result from the permanent supply of 


veyance, 
advantage 
the country as well as of the London circulation, as far as 
the smaller payments are concerned, being provided in the 
very cheap medium paper instead of in the very valuable 
medium gold, thereby enabling the country to derive all 
the profit which may be obtained by the productive em- 
ployment of a capital to that amount. We should surely 
not be justified in rejecting so decided a benefit unless 
some specific inconvenience could be pointed out as likely 
to follow from adopting the cheaper medium.”’ 

It is fundamentally the same argument in favour of 
economy that has prevailed at the present juncture. The 
members of the Treasury Committee on the Currency 
and Bank of England give it as their opinion that the 
gold for domestic circulation is a luxury which 
can well with, and which the English 
people are, in fact, at any rate during the next few years, 
not likely to be able to afford. It may be added that most 
the world take the same view. The 
result may be shown by the statistics of gold distribution 
as published by the Controller of the Mint in the U.S.A. 
from which the following figures 


use of 


be dispensed 


countries all over 


in his annual reports, 
have been taken :— 





























Monetary Gold. Gold in 
—-- oa Circulation 
Year. as Percen- 
In Banks, In Total tage of Total 

&e. Circulation. Monetary 

Gold. 
| § s $ % 

Be oe Hence . | 5,408,000,000, 3,072,000,000, 8,480,000,000 56°3 
1925 .. . | 9,500,575,000, 107,186,000) 9,407,761,000 ll 





Even if we “must admit a comparatively large margin of 
error, the changes are so marked as to eliminate any 
doubts regarding the tendency. 

We may now ask: What influence is this change likely 
to have on the value of gold? Curiously enough, 
Ricardo never put that question, and the report of the 
Treasury Committee does not deal with it. Perhaps the 
reply may seem simple: the new system limits the field 
vf employment of gold, and thereby lessens the demand, 
with a consequent possibility of a lower gold value than 
under the old system. This is no doubt true ina way, but 
it is not a suflicient reply. Before going further, let us 
consider some of the forces which operated pefore the 
war to make gold a relatively stable commodity. 

Suppose a country was inflating by granting too lavish 
credit facilities on the domestic market. In that case, 
prices rose and the exchange reacted in the usual way. 
There was a flow of gold abroad, and steps had to “ 
taken to protect reserves. We may call this check No. 
Suppose, on the other hand, that the lavish credit sane 
were adopted more or less by all countries, or that by 
reason of increased gold production credits w ere extended 
on the basis of the increased reserves. Prices would rise 
simultaneously in all countries, and check No. 1 would 
not come into operation. But there would be other safe- 
guards. The rise in prices would make gold production 
remunerative—check No. 2—though for many 
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reasons the falling off in gold production would probably 
take place very slowly. The cheapening of gold 
in relation to other commodities would increase the in- 
dustrial demand for gold—check No. 3. This reaction 
might take place fairly quickly. In 1919, when gold had 
fall en to such a low value, the industrial demand absorbed 
about 60 per cent. of the new production, as against 20-37 
per cent. before the war. ‘The rise in prices of commo- 
dities would necessitate more gold coins in circulation. 
Check No. 4. If we compare the old and the new system 
ve find that, while paper notes may be issued on the basis 
oi a cover of 30 to 4o per cent., new gold coins, of course, 
demand 100 per cent. gold (or very nearly 100 per cent.). 
The automatic reaction against an inflationary credit 
policy has thus become considerably weakened under the 
new system. but is the disappearance of check No. 4 
really of importance? Its importance may best be illus- 
trated by considering the change that has taken place in 
the value of gold since the beginning of the war. In 1912 
the total value of the gold coins in circulation was about 
$3,000 millions. If prices rose by 60 per cent., the gold 
in circulation would have to rise by 60 per cent.—1.e., 
$1,800 millions—nay, more, owing to the increase in 
population. The total amount of gold needed in circula- 
tion after prices had risen we may put at $4,800 millions 
at least. Out of an aggregate stock of monet: iry gold 
of $9,400 millions there would only be $4,600 millions left 
for reserves in banks, &c., as against $5,400 millions in 
ig12. But it would, in fact, have been necessary to in- 
crease the reserves, as the volume of credit would have 
risen pari passu with the increase in prices. Consequently 
a fall in the value of gold of such proportions as those 
we have experienced during the war would not have been 
possible if the old system had been adhered to. But the 
actual development shows that it can take place under the 
new system, and what has happened once may happen 
again. 

Is it, then, possible to return to the old system? It is 
doubtful, as such a return would probably lead to an 
abrupt rise in the value of gold—very harmful to trade 
and industry—and also involve great cost to procure the 
necessary gold for poor European countries. Further, it 
may be doubted whether the public would be willing to 
exchange the more convenient notes against gold coins; 
at least, the experience of Switzerland during 1922, when 
the authorities practically failed in their attempt to intro- 
duce gold coins into circulation, points in that direction. 
But if gold has disappeared from circulation for good, we 
must find a substitute for the safeguard, the check we 
have lost. There can only be one—viz., that the leading 
banks of the world, as recommended by the Genoa Con- 
ference, should co-operate in order to stabilise the value 
of gold by an intelligent and universal credit policy. It 
is probably a development of that kind that the members 
of the Treasury Committee had in mind when they de- 
clared that ‘‘ the payment of notes in gold is not in itself 
essential to the maintenance of the gold value under 
modern conditions.’’ One might even go a step further. 
The accumulation of gold in the central banks gives 
ample elbow-room for carrying out a credit policy more 
ree from legal restrictions than when the reserves were 
of smaller proportions. The new system leads neces- 
sarily to the adoption of new criteria for currency policy 
at the same time as it provides the legal possibility of 
such a development. 

We may now ask whether the new system will really 
lead to a saving in gold. As the present low value of 
gold increases the industrial demand for gold, there will 
be a more productive use of gold. But the saving does 
not go further, as the only means of increasing the in- 
dustrial stock of gold is to lower still further its value. 
t is unlikely that the industrial demand will exceed the 
arnual production of gold. The large stocks of monetary 
gold at present held by the Federal Reserve and other 
central banks must thus be maintained even under the 
new system. The substitution of the cheaper medium 
paper for the more expensive medium gold, as advocated 
by Ricardo, mav constitute a saving for one country, but 
it can never reduce the stock for the world taken as a 
whole without involving serious changes in the value of 





gold. The burden of keeping gold locked up unproduc- 
tively is an inevitable element of the gold standard 
system. 
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THE CHEMICAL TRADE 


(BY A CORRESPONDENT. ) 

THE past twelve months have witnessed a slow but steady 
improvement in the chemical trade and industry in the 
United Kingdom, though it must be admitted that most 
of the progress has been effected in the domestic markets 
In the heavy chemicals, certainly, 
good, but a glance at the trade 
inonths of the current year 


the position is fairly 
figures for the first fey 
will show that, whereas jim- 
perts of chemicals and chemical products have risen in 
value from £,6,127,000 in the period January 1 to May 31 
1924, to 46,321,000 in the corresponding 
this year, the exports have fallen in value 
411,087,000 to £/10,407,000 respectively. Nevertheless, it 
is the considered opinion of Mr Roscoe Brunner, chair- 
man of the well-known chemical-manufacturing firm of 
Brunner, Mond and Co., that the chemical trade is one 
of the very few trades in the United Kingdom which art 
expanding. Naturally, the chemical trade, and particu- 
larly the heavy chemical trade, is dependent to a very 
great extent upon the prosperity of the industries which 
it serves, as, for instance, the soap, paper, and textile 
industries. The keen competition experienced in 1! 
home market by British manufacturers from foreign sup- 
pliers has tended to bring prices down to comparatively 
low levels on the whole, though the gradual move towards 
more stable conditions abroad is bound to have its effect 
With the lessening fluctuations in exchange rates, and 
the improving economic position of not only our com- 
petitors, but also of our customers, there is more oppor- 
tunity for the British exporter of chemicals to explore 
areas hitherto served by other interests. Unfortunately, 


> 
period of 


from 


tariffs still continue to be amended and revised, and 
many cases higher barriers are being erected, with the 
consequent adverse effect. On the other hand, there is 


evidence of concession on the part of certain foreign 
countries ; Czechoslovakia, for example, has made it pos- 
sible to import fertilisers, dye extracts, nickel, sulphate, 
&c., into that country free of restriction. But the main 
difficulty of the future undoubtedly will be the intensive 
development of a national chemical industry in the prin- 
cipal countries of the world. It is hardly necessary to 
refer to the strides made by America, France, Italy, 
Japan, and the Dominions, whilst Germany has always 
been considered as one of the greatest factors in the 
world’s chemical trade. 

In the leading heavy chemicals, the soda compounds, 
British manufacturers, of course, stand pre-eminent, and 
not only supply the whole of the home market, but export 
very large quantities. Caustic soda is the only member 
of this group which shows a decline in exports during the 
first few months of this year as compared with 1924, but 
with sodium carbonate, bicarbonate, chromate and_ bichro- 
mate and sulphate heavy increases are recorded. Future de- 
velopments in the markets for these products are to some 
extent affected by the recent acquisition by the Brunner 
Mond interests of the Magadi Soda Company’s properties 
in East Africa, which had previously proved a severe com- 
petitor in the Far Eastern markets. In most of the other 
sodium compounds, Continental competition enters into 
the British market with a healthy effect. So far as the 
acids are concerned, far-reaching developments are taking 
place, which may influence very appreciably the outlook 
cae sulphuric, nitric, and hydrochloric acids. The pro- 
duction of the first-named is largely dependent upon the 
twin fertiliser industries, ammonium sulphate and super- 
phosphate, which together account for about half of the 
production. Since the capacity of the by-product 
ammonium-sulphate industry is distinctly limited, and the 
superphosphate manufacturers are under a cloud, the posi- 
tion of sulphuric acid is rather gloomy. Nitric acid manu- 
facture, too, in this country is threatened with very 
severe competition from synthetic acid from German) 
and Norway, and in many cases plant is being closed 
down, as the material can be purchased from abroad far 
more cheaply than it can be made here. There is, how- 
ever, a promising possibility that the manufacture of 
nitric acid, so essential to the dyestuffs and explosives 


industries, may yet be pursued in Great Britain by the 
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newer methods. With regard to hydrochloric acid, which 
nas such a wide range of uses in modern industry, the 
perfection of the process whereby the ac id is produced 
synthetically from electrolytic chlorine has led to its in- 
creased produc tion, not only in this country, but in 
America and Italy. 

Of the other industrial chemicals, the potash com- 
pounds, which are mainly imported, are much more stable 
than was the case a year.ago. The speculative element 
in these products has been ‘largely eliminated by the for- 
mation of a convention in Germany to regulate supplies 
to importing countries. Lead produc ts have varied, 
prices being influe ‘nced by the fluctuations in the value of 
the metal. Of the borax products, borax has shown the 
best 1esults to British makers, but boric acid is rather a 
disappointing mi irket. The persistent price-cutting war 
between British interests and importers has led to busi- 
ness being done on almost unremuner rative lines, and it is 
quite p sossible that prices may move upwards again when 
economic pressure prevails. One of the most de pressing 
features of the chemical trade is the unprecedented fall in 
arsenic values during the past few months, but there are 

sins that the American demand may again rise to large 
pi ‘oportions later on. Barium compounds have met with 
considerable competition, and chloride has fallen in price 
since the beginning of 1925 
chemicals have 


by 30 per cent. 


Pharmaceutical and fine continued to 


decline in value over the first half of this vear, but in one 
or two isolated instances higher figures are recorded. 
‘The most striking advance has occurred in the bromides, 


amm onium, potassium, and sodium, which are very firm 
at _——— time, and likely to remain so. Otherwise, 


ae is a general weakening, and should the protection 


now afforded by the Safeguarding of Industries Act be 
removed, which is hardly likely under the present régime, 


British manufacturers might temporarily find themselves 
in a difficult position. In the coal-tar products market, 
matters are distinctly disappointing. For some consider- 

e time now the prices obtained for gas-works residuals 
have been on a very low level, and successive reductions 
have not resulted in any increase of business. Carbolic 

id ervstals have, in common with other products, con- 
tinuously declined, but the market is now inclined to be 
steadier, 


with some inquiry in evidence. There appears 
to be a feeling that rock-bottom quotations have been 
reached, and that any movement which may take place 
will be towards higher rates. The general dullness, how- 


not the 
immediate future. 

At this time of the vear, fertiliser materials are usually 
at a low ebb, with manufacturers and importers stoc king 
supplies against future demands. It is significant, how- 
ever, that British manufacturers of ammonium sulphate 
have, in sympathy with foreign producers, reduced 
prices, both in the home market and for shipment, by a 
very considerable margin. The probability of steadily 
increasing supplies from the Billingham factory of the 
Brunner, Mond subsidiary concern, Synthetic Ammonia 
and Nitrates, Limited, doubtless influenced the British 
makers’ organisation in their decision to lower prices. 
This has hz id its effect, and a fair volume of orders on 
next season’s account has already been received. In the 
export market, total shipments are well maintained, the 


ever, does lead to any such anticipations for 


loss of the Japanese market to German competitors 
having been counterbalanced by the increased demand 


trom Spain. The use of nitrate of soda as a fertiliser in 


this country has been slackening for some years now, 
and, indeed, it is much more expensive than the home- 


produced sulphate, based on the unit value of nitrogen 
content. The super-phosphate industry has received 
much attention during the past month or two in connec- 
tion with the demand on the part of British manufacturers 
for a prohibitive duty on imports amounting to about 4o 
per cent. This is its own commentary. Basic slag as a 
fertiliser is not so popular as it once was, and the use 
of potash fertilisers does not appear to increase in large 
Proportions. Extensive propaganda work is in progress 
in all classes of fertiliser materials, however, and there 
Is every reason to believe that not only will existing 
markets increase their commitments, but potential 
markets like China, India, and South America will 
eventually realise the advantage of increased crop yields 
resultant upon the use of suitable artificial manures. 
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Finally, the most illuminating index, perhaps, to the 
position of British chemical industry and trade is to be 
found in the unemployment figures for the industry, and 
perusal of the oflicial statistics reveals a steady diminution 
since the great slump of 1921. The opinion of Mr 
Roscoe Brunner, referred to at the commencement of the 
article, is reflected in the fact that of the total unem- 
ployed of three years ago, less than haif remain outside 
the industry to-day, and the possibilities of further 
recuperation are most promising. 








THE RUBBER BOOM. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 

As most of the elements essential to a boom are apparent 
in the present excitement over rubber shares, the student 
of the market may justly fall into line with the Stock 
Exchange in applying that flamboyant description to the 
existing state of affairs. Day after day the market boils 
strenuous exuberance. The roar of 
the bidding goes on with little intermission from half-past 
ten in the morning until the House closes 


and seethes with a 


at four o’clock 
in the afternoon. Transactions on the telephone continue 
for another three or four hours. Night brings but brief 
relief at the settlement and clerks count 
themselves fortunate who can catch the last trains home 
on the contango and ticket days. 


time, those 
Telegrams arrive at 
all hours of the day, and, from the Continent, of the night. 
The mechanical part of the work is enormous, owing to 
the thousands of small bargains transacted on account of 
the men and the women with twenty pounds, fifty, 
hundred, the money being spread over purchases of hand- 


Ora 


fuls of florin shares whose market prices stand in the early 
shillings. All classes of the community are taking a hand 
in the gamble. The name of a famous artist will appear 
on the same transfer deed as that of another client who 
does not mind calling himself a fitter. There cannot be 
scope for making any appreciable profit out of the purchase 
of, say, 200 shares at half-a-crown apiece, but the prospect 
of snatching a ten-pound note from the deal brings a 
fearful joy which sets a-tingling the speculative nerves of 
the country parson or the lady shopkeeper, and gives all 
the sensation that, by tradition, fires the spirit of ‘the wild 
gambler. And to many of to-day’s speculators the pur- 
chase of rubber shares is the merest chance of a name, 
seized upon as the result of tip from newspaper or friend, 
turning up trumps in the share market. It is open for all 
men to see, of course, that raw rubber has jumped up in 
price with a tremendous bound, more than doubling itself 
within a month. Manipulations or natural cause, the 
result must be a very profitable, however temporary, 
affair for companies producing rubber at a cost of a 
shilling to one and six per lb, and selling it at half-a-crown. 
The spot price of 3s 11d may be—probably is, specula- 
tion acknowledges—more or less artificial, but it governs 
the forward quotations as well, and, unless a company 
has sold forward at some low figure all its crop, it stands 
to reason that the producer is likely to net handsome profit. 
Bumper dividends appear in sight, and, as alw ays happens 
in a boom, there seems little or nothing to stop the attain- 
ment of higher prices, bigger profits. 

On the first of next month a further addition will be 
made to production of raw rubber through the raising of 
the percentage of output permitted to the companies com- 
plying with the Stevenson Restriction scheme. There is, 
as all admit, the rather unlikely prospect of restriction 
being removed entirely, which, if it came about, would 
allow of companies tapping to the maximum extent of 
their capacity in order to take full advantage of rubber’s 
high price. Some experts say, however, that even the 
removal of all restriction upon production could not make 
much immediate difference to companies that are none 
too amply supplied, as things are, with labour forces, or 
the means for immediate handling of any great increase 
of rubber. Doubtless the American buyers would be 
only too pleased to see such a rise in the supplies as would 
enable those buyers to fill their requirements at a cheaper 
price than rules now. The holder of rubber shares is 
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not wholly displeased at the reflection that the apprecia- 
tion in the market price of his interest has come about 
at the expense of that American buyer, whose methods 
of purchasing raw rubber have been so successful in the 
past in keeping down the price of the produce. Now 
that the boot is on the other foot, and the buyer is 
threatened with a shortage of supply, the sellers indulge 
the comfortable thought that they are now coming into 
their own inheritance, out of which they have been 
squeezed for so long a time by skilful organisation of 
their chief customers. 

Already the dividend announcements are beginning to 
show, in their increased rates, what may be expected it 
the shape of distributions a year hence. New companies 


are being formed, floated, ‘and their shares over-sub- 
scribed in the manner to which former booms have accus- 
tomed the public. There is so gay an air about 


the rubber share market as to make it seem almost churl- 


ish to dwell upon the desirability of dealing only in’ the 
good-class companies’ shares, lest the unexpected 


should happen, and the beom become suddenly rent by 
the operation of forces that cannot be ignored when s; pecu- 
lation is rife in the product of any tropical industry. 








Notes of the Week. 


The Position in India.—A glance back at the menacing 
onditions a year or so ago is enough to remind us that 
an improvement in the Indian position is one of the more 
promising features in the general outlook. This perh: aps 
is the first thought that occurs to the reader of the two 
Parliamentary debates on India this week, on Monday in 
the House of Lords and on Thursday in the House of 
Commons. Lord Birkenhead’s statement in the Lords 
was the more eagerly awaited because it was expected to 
disclose the results of recent consultations with Lord 
Reading. But if he disappointed his hearers in this 
respect, and said that he had ‘‘no decisions or conclu- 
sions *’ tc announce, his review of the position was not 
lacking in interest or importance, and the tone of his pro- 
nouncement on the whole fulfilled the expectations ex- 
pressed at the time of his succession to office, that he 
wo ild approach Indian problems in a liberal spirit and 
w’, a broad outlook. Opening with a careful review of 
the financial, commercial, and agricultural position—a 
review in which a cheerful note predominated—Lord 
Birkenhead turned to the constitutional problem as his 
main theme. <A generous tribute to the late Mr Montagu 
led up to a sketch of the working of the 1919 Act, and to 
the conclusion that the experiment has neither altogether 
failed nor altogether succeeded. He made it clear that 
he present Government’s aim was to pursue the road 
towards self-government on which our feet are set. But 
‘the door of acceleration was not open to menace; still 
less would it be stormed by violence.’’ The Montagu- 
Chelmsford Act provided for a reconsideration by a Rov: al 
Commission after ten yvears—that is in 192Q—or earlier. 
But ‘‘ there could be no reconsideration until they saw 
everywhere among responsible leaders of Indian thought 
evidence of a sincere and general desire to co-operate with 
them in making the best of the existing Constitution.’ 
Having dwelt on the disastrous policy of non-co-opera- 
tion, Lord Birkenhead, in a striking passage, threw out 
an invitation to the Swarajists to come forward with 
definite proposals of their own. This invitation, in 
slightly modified form, together with the gist of Lord 
Birkenhead’s review, was repeated in the House of Com- 
mons by Lord Winterton, the Under-Secretary of State 
for India, whose statement was well received in all 
quarters of the House. Col. Wedgwood, who initiated 
the debate on behalf of the Labour Party, declared that 
‘** non-co-operation was the curse of India,’’ while Mr 
MacDonald’s speech was in most essentials in harmony 
with the Government’s statements. The comparative har- 
mony of the views of all parties on the general lines of 
Indian policy was merely silhouetted by the discordant 


note struck by Mr Saklatvala, who gloried in 
subversive propaganda. No greater mistake, how- 
ever, could be made than to suppose that, because 


there is in this country no party conflict over Indian 
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policy, progress in the solution of the intricate constitu- 
tional problem is therefore easy. Any such complacent 
supposition is shatte ‘red by the news of the chilly rec p- 
tion accorded in India to Lord Birkenhead’s speech--a 
first impression, which, we trust, will be modified by the 
subsequent study of the full text of the statement. 


Forestalling the McKenna Duties.—The June returns of 
overseas trade will not be available till early next ons 
but one feature of them was disclosed by the Chancello 
of the Exchequer in the House of Commons on Taeutey, 
In answer to questions, Mr Churchill revealed the extent 
to which motor cars and other goods which became dut ti- 
able on July 1st have been rushed to this country In order 
to forestall the new duties. He said :—‘t During the first 
month after the Budget announcement import itions were 
not more than had been anticipated, and it was not until 
the early days of June that a large expansion of impor! ts 
became evident. This centinued during the whole mon 
and I regret to say that, on the average, nearly four 
months’ importaticns have been forestalled, enti tiling 
loss to the revenue, above what has be en allowed for, of 
possibly a million on the McKenna duties.’? The Gove: 
ment had been considering, but had rejected, the obvious! 
impracticable course of retrospective collection, but 
Churchill foreshadows legislation to prevent such fore- 
stalment in future. Mr Wedgwood Benn voiced the fear 
that such legislation would mean that future duties woul 
be imposed by a single resolution of the House 
Commons. Mr Churchill denied that the legislation wh 
he contemplates would have that effect. Obviously, if 
we are in for a succession of additions to our tariff, the 
Treasury will take steps to prevent the loss of revenue; 


but such legislation, when brought forward next yea: 
will require the most careful scrutiny. For the moment 


the position is that Mr Churchill’s wanton re-imposition 
of the McKenna duties has been made to look more foolish 
than ever, and the revenue which he may expect has been 
reduced to even more insignificant proportions. As to 
the future, his contemplation of legislation in time | 
next year’s Budget ominously suggests that more bites 
at the tariff cherry are in prospect. 





The French Bank Rate.—The announcement on Thurs- 
day that the discount rate of the Bank of France had 
been reduced from 7 per cent. to 6 per cent. caused sur- 
prise and comment in the market. It was, of 
natural desire on the part of the Government to have as 
favourable an atmosphere as possible for the new gold 
loan, but the technical position of the Bank would seem 
to give no justification whatever for such a reduction, 
and in this way emphasises still more the political nature 
of this action. When the rate was raised from 6 per cent. 
to 7 per cent. on December 11th last, note circulation 
stood at 40,568 million francs, advances to the State at 
22,7co million. From that time until the end of March 
the note circulation showed little movement, and ad- 
vances to the State were slightly reduced. At the turn 
of the quarter came a sharp rise both in advances to th: 
State and in note circulation. Recently, however, 
there has been the further rapid increase in advances to 
27,300 million frances, and the rise, although less rapid 


sew 
note circulation to 44,494 million. When the Bank rat 


course, a 


was last raised sterling stood at about 88f; to-day, afte: 
the recent official support, it stands at 103.45. In De- 


cember of last year the official French index number of 


wholesale prices stood at 586; in May, the last availabl 
figure, it stood at 601. In view of these factors, the re- 


duction for any reason other than that of propaganda 
seems difficult to explain. 





Austrian Bank Rate.—-The statement made this week 
by Dr Reisch, President of the Austrian National Bank, 
to the cffect that the anticipated reduction in Bank rate 
would not be made, will strengthen confidence in London 
in the Nationai Bank’s policy. The sharp rise in prices 
on the Vienna Bourse this we ck, after six morths of com- 
parative stagnation, is due partly to antic ipations of a 
lower Bank rate, partly to the rumour that arrangements 


had been come to in Switzerland to carry Herr Bosel’s 
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stocks, which the mé irket had expected to be liquidated, 
and partly to bear covering on a large scale. Prices are 
admittedly low, but there are signs that funds might be 
found for specul: ition. Dr Reisc h, however, insists that 
the rise must be gradual. He declares that the assistance 
of a committee of bankers will be employed to check an 
excessive or sudden rise by selling shares taken over with 
his help during the last crisis, and that, if necessary, 
Bank rate will be raised. Such action would be extre -mely 
unpopular, as the rate is at a burdensome level, but it is 
evident that the Austrian National Bank is acting on the 
lines favoured by the Bank of England and the Reichsbank, 





Crop Prospects. 
\griculture and lisheries states that wheat has done well 
during the hot weather, and looks better than it did earlier 
in the There are very promising crops in the 
Fens, and on heavy land where the plant withstood the 
winter, but, with a certain proportion of thin plants, the 
vield per acre over the whole country will probably be 
rather under average. Winter barley benefited from the 
sunny weather, but the spring sown, especially that sown 
‘suffered from the drought, and was 
and vigour towards the end of June. 


season. 


colour 
On present appear- 


late. losing 


ances the yield per acre of barley is expected to be poor. 
Over the greater part of England most of the oats had 
not suffer ed much from the lack of rain up to the end of 
June, but in the north-west many fields were losing colour. 


The corn crops are frequently short in the straw. Beans 


are promising on the whole. The prospective yield per 
acre is estimated as about average. Peas are variable and 
require rain badly in all districts. Early potatoes are 
mostly —_ and giving light yields. Main crops have 


grown fairly well, and are healthy, but were beginning to 
a checked by the lack of rain before the end of June. 
Yields on the whole are expected to be somewhat lighter 


than usual. Mangolds are fairly promising. Large areas 
intended for turnips were still unsown at the end of June 
as * ind was too dry for germination, and heavy land 
WAS SO hard that it could not be worked down into a satis- 


factory seed bed. On the whole there are good plants of 


sugar beet, but some of the later sown is patchy. The 
crop made good growth during June and prospects are 
generally favourable, especially in the Fens. An early 


start was made with the hay harvest, and in most parts of 
the i all the seeds and a good proportion of the 
meado ‘ hay was in stack before the end of June. The 

age yield = acre of seeds hay over the whole country 
e estimated at about 29} cwts per acre, or about 1 cwt 
per acre jiu average. Owing to the dry weather, 
meadows did not fill up well with bottom grass and yields 


are not expected to exceed an average of 20 cwts per acre, 
which is nearly 1 ewt per acre below average. On the 
whole the supply of labour is barely suflicient for the de- 


mand, and in some districts more casual workers for hay- 
making and root-hoeing could have been employed if 
Wallable 


More Bank Dividends.—With the exception of Lloyds 


Bank, all the English banks have now declared their 
mid-summer interim dividends, and as will be seen from 
the table below, no changes have been made in com- 


parison with the rates paid at this time last vear : 


Per Cent. per Annum. 


1918 1919 1920] 1921 1922 19231923 1925 


Nina ( tL, ive verpool and Martin’s "16 ls | 16 | 16 16 16 16! 16 
Barclays Bank “ B”’ shares.... +20 #20 | 14 | 14 14| 14 14| 14 
Lancashire and Yorkshire 16 | 16 | 16 | 19 |19(t); 20 | 20 | 20 
RR oni acral eeeeeeees 182) 183] 163] 163 163 163 163! .. 
Midland Bank ..sceceeee .... 18/18/18) 18 18 18/18 18 
Westminster Bank ....eeee0: 20 | 20 | 20 | 20 | 20 | 20 | 20 | 20 
Manchester and County ...... 15|15,15|}15 15° 164) 16} 164 
IE TN csancacensnesxs 174) 174! 184) 184, 184 184, 184) 18) 
National Provincial Bank . 16|16\16\/16 16 16 16} 16 
Williams, Deacon’s ....esee-- 14 | 123 123} 123; 124: 133) 139] 133 
Alexanders Disc ount palais ° 12)13 14/15 15 15/15 | 15 
Nations ul Discount ‘‘A’’...... 11+! 124 12+) 12+; 12+' 10 | 10 | 10 

eT deeded venmnis is 18 | 18 | 18 
Union Discount.........+++:. 13 114/14 | 14 15 | 15 ‘15 | 15 


> ‘Final divide nd. | On old e: apité ul. 
(t) Also a special cash bonus of 10s per share, free « 


Ihe monthly report of the Ministry of 


SSS SSS SSS SSS Ss SSS sss SSS SSS SSS SSS SS 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A. : 
67 Milk Street. 
BUENOS AYRES; 
99 Florida. 


HAVANA : 
Pedro Gomez Mena Bldg. 


Foreign exchange orders executed in the New York 
market for banking correspondents abroad. Commercial 
banking business of all descriptions transacted. 


Special Representative : 
24, OLD BROAD STREET, LONDON. 





This table presents a remarkably steady record of pay- 
ments, the change from boom conditions to trade 
depression having had no apparent effect. However, 
such influence would be more likely to show itself in the 
final dividends, but in the past three or four years these 
have also been mostly unchanged. Conditions during the 
first half of the current year have been fairly good from 
the profit-earning point of view, and although allow- 
ances for bad debts may have to be slightly increased 
owing to the acute depression in certain industries, it 
seems hardly likely that dividends for the full year will 
have to be reduced. Hidden reserves are substantial, and 
there should be ample margin to enable rates to be main- 
tained, even if profits should fall, or investment 
depreciation necessitate some allocation therefrom. 


Shipping Freight Index Number,—Whole-cargo charter 
rates, as measured by our Index Number, fell in June 
by 6.61 percent. The Index figure for the month, 106.73, 
compares with 114.28 for May, and 126.37 for June, 1924. 
The movement of the various in the Index are 


groups 
summarised as under :— 


a 


Far Kast 


Date. | 


Waters. 
North 
America. 
South 
America. 
India. 
Total. 


S. 
a 
es 


European 


‘Pacific. 
Australia. | 


Basis 
(Average, 1898-1913). 
Average, 1913 
February, 1920 
December Be ° 
December, 1921.. 


| 
} 
' 


z 

















100 100 100 100 #(|100 /100 |100 

110-03 113-09 123-37 106-29] 117-38 127-89) 116-34 
814-31 529-89 757-52 744-81| 587-02) 712- 16! 690-95 
., 268-90 277-17 244-10, 256-79) 286-72) 347-18! 280-14 


-, 16006 164-07 163-72, 144-43) 141-25) 166°47| 156-67 


seeeee 


December,1922...... 137-09 135:15 129-19) 122-61) 136: 08) 159°34 136°57 
December,1923...... 134-03 132°72 120: ‘09) 124-35) 125-07| 144-21! 130-08 
July, 1924....../ 123-66 121-87 121-91) 120: 13) 114 69) 121-96; 120-70 
August 1» eeeeee| 120-45] 128-10 119- 94| 118-97) 113-31) 128-19) 121-49 
September ,, «0+ 117-90, 138-94 123-20) 124-93) 122: 19) 144-22) 128-56 
October jeeeamars 118-80 143-09 125: 96 126: 59| 135: 47] 156: 68) 134°43 
INOVEMIDEr 4. <esses 115-01) 137-32 120-31! 120- 50! 131-95; 162: 02) 131:18 
December ,, ossess| 117-44 129-18 119-45] 119-76! 129-29] 161-123! 129-38 
January, 1925...... | 115-26 134-60 120-38) 123-83) 132-44) 172-70| 133-20 
Pebruary ,, «s««# | 114-92 14654 118-04) 121-95) 129-99) 178-04| 134-91 
MAAPON =a. eee Ses | 116-34 130-81 110-41) 116-99) 118-42) 151- a 124-05 
Ape Cy corte 114-18 133°39 110- 62| TTS: 95) 114-60} 138-87| 121:27 
Mee ys Sareea 109:86 124-85 110-97) 108-43) 105-16) 126: 41) 114-28 
eee 6 5g eleees 109:25 104-78 108:24 105:53. 100-43! 112:17| 106:73 


The month’s changes in the Index of each group and sub- 
group are shown in the following table, the figure 100 re- 




















presenting in each case the average rate during the basic 
period 1898-1913 : 

Ina Ine. or | lInc. or 

ndex “Dee. Index Y Dec 
NO. Points. | No. |Points. 
BROURG GOES... oc ccccceces 9359 — 141 S, America— outwards ‘ | 134° "84/4 15°06 
Bay—outwards .......... 11193 — 1:83 homewards..| 81°64 |— 20°52 
»» homewards........ 12338 + 080 India-—outwards pamenas | 122:11/+ 4-21 
Mediterranean--outwards 12746 \— 1:24 ~ homewards ...... 88°94 |— 10°02 
homewards 105°55'+ 142) Far East, &c............. 100°43 |— 4°73 
North America . cxcuncedad 104'78 '— 20°07' Australia .. -............ | le 17|— 14°24 


Homeward de mand in June was reduced to a dete level, 
grain moving slowly, and shippers generally finding the 
space offered by liner sailings adequate for their require- 
ments. India and the Far-East had little or no business 
to provide for ‘‘tramp’’ shipping, and in the case of 
both the Americas redundancy of tonnage resulted in heavy 
concessions having to be made by owners. The coal 
trade in European waters was featureless, but as an offset 
to the fall in homeward rates from the Plate coal freights 
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to South America rose steeply. As conipared with a year 
ago, outward and homeward quotations to the Argentine 
show a remarkable change :— 





Average, Average, 
May-June, May-June, June, 
South America 1924. 1925. 1925. 
Outward coseececsecccne DOSS «eco IBT-SL 2... 13484 
SRE Ssxpe% ioss ee eew eosee 16982 .... 9191 .... 81°64 


The effect of this reversal is unfortunately adverse to ex- 
ports of British coal to South America in competition with 
supplies from the States. The relation of the Index to the 
average for 1913 may be seen from the following table :— 


(1913 = 100.) 

Month. 1922. 1923. 1924. 1925. 
January .............. 13160 .. 11405 .. 117-11 .. 114-49 
February ............ 13576 .. 11273 .. 12378 .. 11596 
March ......seeee00. 135535 .. 11523 .. 12209 .. 10663 
TG ccaecsesicsncees BEPED «. 22585 .. TIZ2 .. 10306 
BEMJocsccccccccccesoce EMPIB .. 11455 .. 11487 .. 82S 
June ............... 11745 .. 10682 .. 10862 .. 91-74 
TURF acccccecccccccce BAOGR 4. WD .. M5 .. .. 
August ...cccccccccee LIFE .. l0O1G6 .. 104435 .. .. 
September ............ 11037 .. 10304 .. 11050 .. .. 
PERDURE cocccccsccccce BAOGR 4. DOVES .. WSS .. .. 
DOOUUERRSE coccccccccee BIOGS .. WIG .. UBM .. .. 
December ...ccccccee. 11739 .. LBL .. MIN) .. .. 
Mean for year ........ 12202 .. 10969 .. 11344 .... 
There is reason to think that, barring such a disastrous 


eventuality as a stoppage of work in the British coalfields, 
the downward swing of freights which normally takes 
place between spring and summer has now run its full 


course. In the past three years this seasonal decline has 
amounted in round ee to :—1923, 13 per cent. ; 1924, 
16 per cent. 1925, 21 per cent. Thus the temporary 


summer de wenesion now recorded by freight markets is 
somewhat more pronounced than in either of the last two 
years, a contributory factor being that, apart from dull 
demand, remarkably cheap quotations for bunker coals 
have tended to render possible acceptance of lower freights. 





Empire Cotton Futures Contract. — Our Manchester 
correspondent writes :—This week the directors of the 
Liverpool Cotton Association have taken action which 
will probably have an important bearing upon the develop- 
ment of cotton-growing in the British Empire. For a 
long time a committee of the association has had under 
consideration a new futures contract, against which out- 
side growths of cotton other than American and Egyptian 
can be tendered. There have been many difficulties in the 
way, but the members of the association have now 
adopted a new form of futures contract entitled ‘‘ The 
Empire and Miscellaneous Cotton Delivery Contract,’ 
against whicn all growths of cotton not lower than the 
grade and value of strict low middling American cotton 
may be tendered, the contract only excepting certain 
grades of Egyptian cotton tenderable on the present 
Egyptian futures contract. The importance of this de- 
cision is that a hedge in the futures market is now pro- 
vided for growers and importers of Empire cctton, and 
it is expected that this will greatly benefit cotton-growing 
in the British Empire. The contract will come into force 
on September rst next for delivery of cotton in October 
and onwards. Trading will be in multiples of 50 bales 
(containing 24,000 lbs of cotton). 


Shipbuilding and Textiles in Northern Ireland.—Our 
Belfast correspondent writes :—The fact that a conference 
of representatives of all branches of industry and labour 
has recently been sitting in Belfast to consider the question 
of unemployment is an indication of the state of local 
industry. At this conference special sectional committees 
were set up for different branches of industry to consider 
and report to the Ministry of Labour as to the causes 
of unemployment and to suggest remedies. In the case 
of shipbuilding jand the linen industry, the causes of 
unemployment are well known, but the question of 
remedies is a different and a much more difficult matter. 
At the end of June the number of persons seeking employ- 
ment through the Ministry of Labour was roughly 57,000, 
and this figure has been considerably augmented during 
the past few months by the declining amount of employ- 
ment in the linen trade. In fact, both shipbuilding and 


linen manufacture in Belfast, upon which the city mainly 
depends for its industrial prosperity, are both suffering 
severely from lack of orders. The state of the British 
shipbuilding industry is teo well known to require com- 
ment, and Belfast yards, like those of Great Britain, are 
passing through a bad period. A record of the launching 
from local yards durirg the past months 
total of about 34,000 tons, against between 58,000 and 
59,000 for the same period last year. This record is 
the worst experienced in Belfast for some considerable 
time, and it is remarkable that, in a centre noted for big 


SIX shows a 


ships, not a single vessel with a tonnage of over 10,000 
has been launched this vear. A 22,000-ton motor-ship, 
the largest yet built, will, however, be launched early in 


July from Messrs Harland and Wolff's yard. Reports oi 
new business are current, and it is hope d that these will 
materialise in order that more employment may be found 
for the skilled shipyard labour available. The condition 
of the linen industry is also very unsatisfactory. From 
all accounts the Irish flax crop will not even be so larg 
as last year’s, and this alone is a discouraging’ fact 
High prices of raw material have to a large extent 
affected the selling price of the finished article, and much 
of the present depression can be traced to that caus 
What is required is a cheap, ample, annual supply of flay 
and until this is attained the linen industry will be faced 
with these periodic spells of bad trade. There are, how- 
ever, other contributory factors, such as lack of confidence 


in yarn and cloth values, competition of foreign manu- 
factures in both home and foreign markets, change of 
fashion, &c. The falling off in demand from the United 


market for Irish linens, has 


1924, about 7,000,000 square 


States, which is the largest 
been most marked. In May, 
yards of linen piece-goods were exported to that market, 
whereas in May this year the figure had fallen to 
2,235,900 square yards. Some other important overseas 
markets, such as Canada and Egypt, showed reduced 
takings of no less than 50 per cent. the month 
as compared with 1924, with the result that the advers 
balance was roughly five million square yards on_ the 
month. Taking the situation broadly, there has been a 
declining cloth market since about October last. In the 
home market the influence has been felt of imports of linen 
goods from the Continent at prices well under those ot! 
home manufacturers. These imports of linen piece-goods 
totalled no less than 5,613,562 square yards in the first 
five months of this year. Irish flax spinners are 
being faced by the competition of Belgian and French 
spun yarns, W hich, with recent exchange movements, are 
becoming: still more competitive. Linen weavers, taken 
as a whole, are not producing 50 per cent. of their normal 
capacity. Damask manufacturers are having a very lean 
time, whilst makers of plain goods are rapidly depleting 
their order-books. 


for same 
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Conditions Alexandria correspondent 


proconsulate of six 


in Egypt.—An 
writes :—Lord Allenby, after a 
years, takes with him the good wishes of ever 
class of resident in Egypt, and of none more than 
the British colony. He found British prestige at the 
lowest ebb; he has restored it to its highest flood in 
Egypt, which is already a considerable asset for his suc- 
cessor. What the future holds remains to be seen, but 
it cannot be denied that influential circles face it with, if 
not misgiving, at least a certain anxiety. The chief 
subject of economic interest in this country is always 
cotton. At present the position gives rise to some un- 
easiness. May opened with quotations at $65 the cantar 
of 99 British pounds for June contracts, and though 
prices, with many fluctuations, have sagged since to 58, 
the feeling i is still undecided. Very little cotton is left in 
the interior for delivery against contracts, and with the 
ever-present possibility that an oversold position may 
require to be liquidated, a renewed rise in spot prices is 
not to be ruled out of account. The market is very firm 
at present. Interest, however, is now being directed 
towards the new crop. A good deal of resowing, which 
means tardy development and liability to boll worm later, 
has been necessary, but that has now been completed. 
There are complaints that the cold nights of April have 
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kept the crop back a fortnight, and cotton worm and 
other pests have been reported from various localities, 
but these complaints are normal at this season, and are 
not always disinterested. Warm weather in May has 
enabled the plant to recover most of the lost growth, and, 
on the whole, the condition of the crop may be termed 
normal. The estimator is already at work. The area 
is considered to be greater than that of last year, by some 
valuers as much as 6 per cent. more, and an out-turn of 
-.6 cantars is forecast. But such estimates have at 
present little real value, and the first reliable indication 
will be obtained when flowering becomes general in about 
a fortnight’s time. The most recent statistics are as 
follows :— 


(Thousands of Cantars.) 


1922.23. 1923-24. 1924-25. 
Initial stock (Sept.1) ........ 1,302 «.« 803 .. 260 
Arrivals to date ...... scocesecs GO6OO .. GS7TO .. OSL 
.xports etwsese GEE «sc Gane s« Geae 


Stock at the port ... 1415 .. #774 .. 751 


see eeeees 


Arrivals of cotton seed at Alexandria have reached 
3,038,000 ardebs, against 3,339,000 last year; exports 
(mostly to Great Britain) have been 2,555,000 ardebs, 
against 2,367,000; and local consumption has been about 
the same as last year, 1,000,000. The onion season is 
now nearly over. The crop has been above average, and 
since the opening of the export season on March st, 
1,053,000 Cantars have been exported, against 809,000 
last year. The increase of trade between Egypt and the 
United States merits attention in Great Britain. During 
the first quarter of the vear, the States imported from 
evpt goods (almost entirely cotton) valued at $19.3 
millions, against $13.9 millions last year. Since 
Egyptian cotton is very largely utilised in the manufac- 
ture of motor-car tyres, these figures relate to a 
resumed activity in automobile manufacture. The follow- 
ing figures for recent imports of motor-cars into this 
country are therefore of interest :— 


Motor Venicies (ComPpLETE) Importep into Eaypt. 


1924. 1925. 

_ Country No. Value £r. No. Value £r. 
Great Britains... 37 .. 7,302 .. 61 .. 17,484 
France.....e.e. 117 .. 27,118 .. 154 .. 34,635 
Italy........ wees 258 .. 63,197 .. 321 .. 69,841 
REINS aig 5-5.414:0'5.056 373... 44,654 .. 848 .. 80,650 
All Countries.... 801 .. 146,884 .. 1,400 .. 208,090 


The American imports consist mainly of Fords and other 
iow-valued cars, which are favourably reported on, and 
of which great numbers are now to be found all over the 
country, Indeed, nothing strikes a visitor who knows 
Egypt more than the increase that has recently taken 
place in motor traffic, especially in the Delta, where the 
antediluvian, ramshackle conveyances, drawn by a pair 
of half-starved mules, that used to ply between village 
and village, have given place to small petrol ’buses of 
the charabane type. Motor lorries, too, are replacing the 
‘mmemorial camel in the conveyance of cotton and other 
agricultural produce, and Egypt would appear to be on 
the verge of a great extension of mechanical transport. 
'he far-sighted road-making policy initiated by Lord 
Kitchener is now being justified.  ~ 





Tariff Conflict 


. Between Poland and Germany.— 
IO 


lar no agreement has been reached, writes a corre- 
spondent, in the economic conflict between Poland and 
Germany. The Germans are not likely in future to admit 
5§¢0,000 tons of coal a month from Poland, as they had up 
- June 15th under the agreement concluded in 1922 on 
the partition of Upper Silesia. But they have already 
raised their offer from 60,000 to 100,000 tons, and the 
I olish allegations that Germany means to make the Polish 
part of Upper Silesia feel the consequences of the partition 
scem devoid of foundation. The mine-owners in Polish 
Upper Silesia and their employees are mainly German, and 
{crmany naturally would wish to avoid anything which 
might weaken the German element in the Polish part of 
Upper Silesia, or impair its economic connection with 
Germany. These considerations account for the, on the 
Whole, conciliatory attitude of the Germans. The Poles 
on the other hand, seem at once to have adopted a sharp 
tone, and on June 17th published a long list of goods of 
Which the import from Germany is to be stopped for the 
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time being. Such action would seem ill-advised, seeing 
that in reality normal economic relations between the two 
countries are of much greater importance for Poland than 
for Germany. The following figures show, in Polish 
zlotys, Poland’s trade with Germany, and the percentage 
it forms of Poland's total imports and exports :— 


Imports of Poland’s Exports % of Poland's 
From Total to Total 
Germany. Imports. Germany. Exports. 
Millions. of, Millions. % 
PERE aisiatin) nica) are 312 “s 37 ee 324 ee 49°5 
EIBOs 60s oceesn's 487 oe 456 .. 605 we 50°6 
IBF sc cteeeee os. SOG ar 545 536 ae 42°4 
Jan.-March, 1925 125 as big 169 aia ee 


Germany thus takes almost half of Poland’s export trade, 
whilst her exports to Poland form less than 5 per cent. of 
her total export trade. Moreover, there are hardly any 
imports from Poland which Germany could not easily 
obtain from elsewhere, whereas Polish industry is 
dependent on Germany for many _half-manufactured 
articles (especially chemicals). Even now there are in 
Poland some 170,000 registered unemployed, besides many 
unregistered, and tens of thousands working part-time 
only. These figures are certain to rise as the result of a 
struggle, which Germany can endure much better than 
Poland. On May 19th Poland raised the imports duties 
on a number of articles to a truly prohibitive level, which, 
following directly on the conclusion of the commercial 
agreement with Czechoslovakia, has produced disappoint- 
ment and dissatisfaction among the Czechs. It was given 
out in certain quarters that such prohibitive import duties 
were necessary to protect the Polish currency. But if that 
currency really requires such careful nursing, one wonders 
hew it will be affected by the cutting of a large part of the 
Polish foreign trade, where, in addition, exports invariablz 
exceeded imports. 


U.S. Shipping Board.—A correspondent writes :—The 
New York Evening Post, after a careful survey of the 
oflicial reports of the U.S. Shipping Board, pronounces it 
‘*one of the most expensive and utter failures ever experi- 
enced by any Government at any time,’’ and supports its 
verdict by a damaging array of statistics. In nine years 
the Board has spent $3,523,000,000, and its total assets 
to-day are not valued at more than $300,000,000, which 
means that the total loss in this period has exceeded 
$3,000 millions, or a sufficient sum to run the whole 
Federal Government for a single vear. Seven years after 
the war the Government still owns 1,207 out of the original 
2,200 ships, and out of this great fleet no fewer than 887 
ships are idle, ‘‘ chained together and rusting their heads 
off.’ Last year the 305 cargo ships in operation lost 
$27,393,824 and the fifteen passenger ships lost 
$4,420,850, the Leviathan, after being reconditioned at a 
cost of $8 millions, losing a cool million in thirteen voy- 
ages. The Post urges that all this ‘‘ floating junk” 
should be sold for what it will bring, and that the Ship- 
ping Board, which it depicts as a quarrelling body, should 
be abolished. 





The Export of Roumanian Oil. Last month a deputa- 
tion from the oil industry waited upon the Roumanian 
Minister of Industry and repeated its requests, first, that 
the surtax of 50 per cent. charged by the Government on 
railway rates for oil destined for export overseas be 
abolished; secondly, that the export of residual fuel oil 
be freed. These requests were based upon the fact that 
the oil production of the country had largely increased ; 
that oil storages both of the oil companies and of the 
railways were full to overflowing, and that with such a 
huge reserve of oil in the country there could be no 
political objection to the removal of the embargo on 
exports. It should be appreciated that the export of light 
fuel oil, such as diesel oil or gas oil, is permitted, but. 
that there is an absolute embargo on the export both of 
crude oil and of the heavy residual oil left over in the 
first refining process. The oil companies are obliged to 
sell a proportion of this heavy oil to the Government for 
the railways and other Government undertakings at prices 
which the oil companies have always regarded as _ un- 
economic. The striking increase in the production of the 
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Roumanian oilfields certainly lends force to the oil 
industry’s application. The following table shows the 
output of the Roumanian fields during the first quarter of 
this year as compared with that of the corresponding 
quarter in 1924 :— 

Output of RouMANIAN OILFIELDS, 


First Quarter, First Quarter, 


Metric Tons. Metric Tons. 





PERE: cincckoueesnseseeccs CREEL: soos Selo 
Dambovita ....... ‘kebebecses, SEEMED ssc0 ‘Slee 
SS ae er ewe oe 
ORE: Sckkuebsssneesnbeueene 9,868 11,330 

392,448 .... 528,568 


It will be seen that there was an increase in production 
during the first quarter of 1925 of no less than 136,114 
tons. There is little need to question the oil companies’ 
statement that oil storages are full to overflowing. Why 
the Government should not remove the embargo on 
surplus fuel oil which its railways and works cannot take 
is difficult to explain, but as regards the reduction in 
export taxes, it is not clear that it can take any action 
even if it desired to do so, for the external Government 
loans of 1913 and 1922 are specifically secured on the 
export taxes. The Roumanian Government has not lately 
shown itself unsympathetic with the oil industry’s appli- 
cation, and the fact that it has agreed to abolish the 
surtax charged on Roumanian dividends received by 
foreign corporations is some evidence that it is becoming 
more mindful of the claims of foreign capital in Roumania. 





The Outlook for Tin.—A correspondent writes:—It 
happens not infrequently that rubber and tin move to- 
gether, and the marked strength displayed by the first- 
named commodity this week has begun to creep into the 
tin market, where the outlook is regarded with more 
confidence. The price of tin has now been maintained 
at a very satisfactory level for a long time, and the 
market has withstood with ease all sorts of adverse 
factors and bear raids. Taking the year ended June 30th 
last, the total supplies amounted to 111,235 tons and the 
world’s deliveries during the same period were 111,263 
tons. Thus the amount of tin used all over the globe was 
exactly 28 tons above total supplies, and from this it is 
quite easy to argue that any improvement in the industrial 
position would call for additional supplies of metallic 
tin. The world’s visible supply now stands at 19,414 tons, 
and there are no other supplies anywhere, the last cf the 
Eastern ‘‘ pooled’’ surplus having been disposed of. 
The feeling in the market is becoming very bullish on tin, 
and no doubt sentiment has been helped by the firmness 
in rubber. The Eastern price has gone over £260 again, 
and on the London market the undertone of standard tin 
has been firmer, with a fairly good rise in values, the for- 
ward positions at one time evincing marked strength. 
The U.K. stocks this week have been reduced by 350 tons, 
and now stand at 5,275 tons, against 5,700 tons at the 
close of June. The Welsh tinplate trade is not very 
active at the moment, and the whole industrial position 
here is more or less overshadowed by the coal strike 
menace, but the bulk of the world’s tin, it should be re- 
membered, goes to the United States, where last year 
consumptive needs accounted for 68,000 tons. The Conti- 
nent should call for tin at the rate of 20,000 to 25,000 
tons per annum over the next year or two; thus in some 
quarters fair lines of the metal are being taken off the 
market and held for higher prices. The market at the 
moment looks very firm again, and assuming that the 
July shipments from the Straits come out at «bout 6,c00 
tons and the U.S. deliveries are up to recent average, the 
next monthly statement should favour the bulls. Reports 
from America indicate that a good packing season is 
expected, and if this is confirmed there should be a brisk 
demand for tin for American account over the next month 
or two. Many of the U.S. rubber users have been caught 
short of supplies through anticipating larger supplies ard 
falling markets, and it is quite possible that sorne of the 
American tin users have made a similar mistake in regard 
to the extent of supplies of tin from the Straits. The 


margin is very slender, and there is no doubt that this 
would play a very important part on any new upward 
movement starting in the early autumn. 


The Phenix-Norwich Union Insurance Rearrangement.— 
It is not often that the word ‘‘ unique’’ is correctly 
applicable to a business transaction. It certainly is to 
the remarkable case of the Phoenix and the Norwich 
Union Fire insurance companies. Five years ago the 
Phoenix Assurance Company bought the shares of the 
Norwich Union Fire Insurance Society, issued 10 fully- 
paid Phoenix 41 shares for each Norwich Union share 
(44,000 of them, 4,25 each, £3 paid up), combined the 
managements of the two companies, and, so far as the 
Phoenix is concerned, amalgamated the accounts. Now 
we learn that the Phoenix has sold all these Norwich 
Union shares, and the business that goes with them, at 
a price of £147 each (approximately), to the Norwich 
Union Mutual Life Office, a society which transacts ex- 
clusively life assurance business, and whose life funds 
are earmarked by the Assurance Companies’ Act of 1gog 
for the benefit of life policyholders. It is not the first time 
that a mutual life oflice has acquired the shares of a com- 
posite insurance company. ‘The Friends’ Provident Insti- 
tution bought, some time ago, the shares of the Century 
Assurance Company. But the curious circular route by 
which the Norwich Union Life and the Norwich Union 
Fire offices become one—after living and working side by 
side for a century or more—is the strangest instance of 
deferred insurance matrimony that we have heard of. 
As the transaction is one of share purchase, and _ the 
Norwich Union Fire Insurance Society has_ technically 
preserved its separate identity, the operation of transfer 
can scarcely present legal difficulties. But the Depart- 
mental Committee of the Board of Trade, which is in- 
quiring into the working of the Assurance Companies 
Act, will probably have something to say about it. A 
good deal of evidence has already been taken by the 
Committee in regard to the Friends’ Provident-Century 
transaction, and it was urged by some witnesses before 
the Committee that no mutual life office should be per- 
mitted to assume liability for the unpaid portion of the 
share capital in a composite insurance office In this 
instance the unpaid liability under the Norwich Union 
Fire Office’s shares is £968,000. It is not, perhaps, « 
very urgent liability, in view of the large free reserves 
of the Norwich Union Fire Office, but it exists, and clear 
it cannot properly be laid upon the mutual funds of th 
Norwich Union Life Office, which are ear-marked by 
statute for life policyholders. In view of the fact that 
this question is an important one for mutual life policy- 
holders, and is a subject of inquiry at present by a 
Departmental Committee, it seems to us that the com- 
pletion of this purchase transaction by the Norwich Union 
Mutual Life Office should be deferred until the Board of 
Trade Committee has reached the end of its labours and 
issued its report. It would place the Norwich Union 
Mutual Life Office ir an invidious position if it had just 
done something on a large scale which the Departmental! 
Committee recommended should be forbidden to mutual 
life offices by legislation. 








Van Den Bergh’s Report.—A substantial decline in the 
profits of Van Den Berghs, Limited, for the year 1924 is 
ascribed by the directors to conditions on the Continent, 
combined with heavy advertising expenditure, which 
affected the results of the associated companies unfavour- 
ably. Trading pront dropped from £457,500 to £295,200, 
and the net profit was £137,000 lower at (221,700. 
Results for the past three years are compared in_ the 
appended table :— 























1922. 1923. 1924. 
£ £ £ 
a OEE CLE EEE ee 346,842 358,757 221,681 
Brought forward ........ heskex 106,964 108,327 114,624 
453,806 467,084 336,305 
Preference dividend ............ 157,000 .. 157,000 157,000 
Preference ordinary dividend.... 140,625 .. 140,625 140,625 
Ordinary dividend ............ 93,750 . 93,750 .. nil 
(50%) (50%) .. 
Mobal GividenGs ......ccccccsees 391,375 .. 391,375 297,625 
Less income-tax...........+000: 45,896 .. 38,915 25,908 
345,479 .. 352,460 271,717 
Carried forward ........0: +++ rv» 108,327 .. 114,624 64,588 
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The ordinary shares of 5s, which received a 50 per cent. 
dividend in 1922 and 1923, get no distribution for 1924, 
and the balance forward is substantially reduced. New 
items in the balance-sheet are a loan from bankers for 
£400,000, secured by deposit of shares in an associated 
company, and liabilities on bankers’ acceptances for 
£214,500. Bills payable are also £428,400 higher at 
£,055,100. Holdings in associated companies are 
£,690,500 higher, and stocks are # 294,600 higher. Good- 
will is unchanged at £656,500, but there is also included 
an unstated amount of goodwill in the item relating to 
associated companies. 





Lipton’s Setback.—We have to go back to the years 
1915 and 1916 to find a period when the dividends 
on ordinary shares were passed, and shareholders will no 
doubt be disappointed after receiving the recent sub- 
stantial dividends in the past few years to receive the 
accounts of Lipton, Limited, for the year ended March 31, 
1925. The following table summarises results for some 
years past :— 


Year Ended Gross 


Expenses, Net Deprecia- 








March. Profits. &e. Profits. Rom Div. 
£ £ £ £ % 
DR iaaean sham 228,202 39,441 188,761 19,063 8 
TGs ceiesncesaies 274,335 83,935 190,400 27,624 8 
Wet cadusss cous 307,207 103,922 203,285 51,341 6 
a 315,606 111,967 203,639 41,095 6 
Le 314,949 131,461 183,488 23,202 6 
BOG. cc enatntaes 272,182 | 149,509 122,673 *262,274 nil 
SOO gwiskdueesas 295,089 125,645 169,444 45,104 nil 
OR asa esac asians ® 442.776 140,189 502,587 44,057 7 
|.) Se ec 544,322 126,222 418,100 44,055 124 
i) a ee 579,678 130,902 448,776 47,411 124 
MN casas ew'oen 644,564 177,005 467,559 51,866 124 
ROBE ck< oe aaae | 433,230 158,061 275,169 57,103 124 
WAS 6 ish seen aes | 561,833 167,521 394,312 82,601 1234 
DEEeccsctcceeceenl 547,342 140,374 406,968 69,912 124 
ere | 502,758 129,209 372,949 80,704 10 
Poltiaasaeecnew |} 349.674 | 126,006 223.668 80,955 | nil 


* Including £220,889 drawn from ‘“ premium on shares account.’’ 


This, however, is not the full story of the check to what 
appeared to be excellent progress to at least a decade of 
prosperity. The report states that liability for taxation 
has been practically agreed with the Board of Inland 
Revenue, and to meet claims £75,000 has been set aside 
from the general reserve. In referring to the decline in 
profits, the directors state that ‘‘ steps have, however, 
already been taken to remedy the position, and these 


measures, it is considered, will prove effective.’’ 
Turning to the balance-sheet, we notice that cash 


is down from £197,464 to £66,471, but stocks 
are up from £1,161,016 to £1,306,463. The former 
reserve of £400,000 is now split into income-tax 
reserve £75,000 and general reserve £,325,000. Savings 
banks deposits, together with accrued interest, figure at 
£148,277, as against £153,409 a year ago, while interest 
paid on these deposits during the year amounted to 
£5,285, as against £5,544. The balance-sheet will be 
found fully analysed in our usual column. It is a pity 
that the directors do not state in the balance-sheet how 
much of the first item under assets, consisting of good- 
will and property, represents goodwill. 


Glasgow Corporation Tramways.—TI*or the second time 
only in a quarter of a century the tramways undertaking 
of the Glasgow Corporation shows a deficiency in net 
revenue after providing for depreciation and renewals. 
The previous occasion was a deficiency of £108,531 in 
respect of the year 1919-20; the present deficiency for 
1924-25 is £80,276. The financial year of the under- 
taking ends on May 31st, and the accounts show 
receipts for the year 1924-25 of £ 2,352,470, against 
£:2,323,245 in 1923-24. The working expenses, exclu- 
sive of depreciation, were £1,746,000, against 
£1,691,170, and the net revenue balance on working 
£606,469, as compared with £632,075. After adding 
interest on investments, the net income was £634,407, as 








compared with £634,565. This net revenue was charged 
with losses on the subway section and the ’buses, in- 
come-tax, sinking fund, and Parliamentary expenses, and 
the net revenue baiance was then £409,799, as compared 
with £512,687 in the previous year. A provision for de- 
preciation and renewals was then made of £490,075, as 
against £463,488, leaving a net deficiency of £80,276 for 
1924-25, as compared with a net surplus of £49,199 for 
1923-24. More passengers were carried last year than 
in the previous year—439 millions, as against 430 mil- 
lions—but the average traffic revenue per car mile was 
lower at 18.22d, as against 18.77d. The deficiency for 
last year has been carried to the balance-sheet, which is 
in a healthy condition. The net loan debt on May 31st 
last stood at 42,469,488, against which there was a de- 
preciation and renewals fund of £1,398,199, leaving 
#:1,071,289, as compared with a total capital outlay of 
6} millions. In 1916-17 the balance of the loan debt was 
paid off out of the depreciation and renewals fund, and 
the net loan debt, less depreciation and renewals 
(£1,071,289), incurred since then has been in respect of 
new works. The total balances contributed by the Tram- 
ways undertaking to the Common Good of the City of 
Glasgow have amounted to £1,216,504. The only years 
since 1894 in which there have been no contributions have 
been 1919-20, 1920-21, and 1924-25. 


Mount Morgan.—Our mining correspondent writes :— 
For several years past this important Queensland propo- 
the spectacle of a good mine 
struggling against adversity. No dividend has been paid 
since the early part of 1920, and it would appear doubtful 
whether another’ will be forthcoming. In_ their 
report for 1924-25, a cabled summary of which is now to 
hand, the directors intimate that the assistant general 
manager has just returned from a visit to America paid 
for the purpose of investigating the most economical 
methods of treating low-grade copper ore. Armed with 
his report, they propose visiting the mine, there to con- 
sider the important question of continuing mining treat- 
ment operations, which are being carried on at a serious 
loss. The phrase has an ominous look. It certainly does 
not constitute an exaggeration. Last year’s operations 
showed a deficit of no less than £157,400, reduced by 
interest on investments, &c., to £66,400. In the twelve 
months ended May, 1914, there was a working deficit of 
£05,100, cut down to £15,300 by interest and the like. 
The present parlous condition of affairs has been brought 
about by a number of adverse factors. The value of the 
ore has fallen off, both in copper and gold content, and 
during the past session the premium on the last-named 
metal, of course, disappeared. There has been a con- 
stant succession of labour troubles of one kind and 
another. As a counterblast to some of these adverse in- 
fluences, great efforts have been made by the manage- 
ment to secure better results from the treatment plant. 
The success achieved has, unfortunately, been neutralised 
by other conditions—in particular, an underground 
movement. Unless a change for the better occurs in 
the position generally, it would be to the advantage of 
shareholders for the company to go into liquidation. The 
last complete accounts available—those for 1923-24— 
showed net cash assets to the amount of £420,000. This, 
irrespective of other items, would represent fully 8s per 
share, now quoted under 6s. 


sition has provided 





Transvaal Gold Mining Estates—This company has 
been ‘‘ in the public eye’’ on several occasions recently 
by reason of the circumstance that its properties are 
situated in the Lydenburg district, some not far from areas 
upon which discoveries have been made. Speculators 
rushed in to buy on the announcement that prospecting 
operations were to be commenced, and rushed to sell when 
it was intimated that results had proved unsatisfactory. 
The limited work was, however, performed under difficul- 
ties, and in their annual report the directors state that in 
view of the situation of the farm, a further investigation 
will be made under the more favourable conditions of the 
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winter season. From a financial point of view, the net 
outcome of last year’s operations corresponds very closely 
to that of the twelve months ended March, 1924. An in- 
creased tonnage was crushed at a lower cost ratio, but 
these factors were rather more than offset by the reduction 
both in the average yield of gold itself and in the ae 
secured. Hence the working profit came out some £/5,000 
down at £50,800; the difference was, however, fully ‘com- 
pensated for by a surplus from sundries instead of a deficit. 
The increase in the dividend from 5 to 74 per cent. is 
accounted for by the liberal policy followed on the part 
of the directors. Expenditure on prospecting to the 
amount of £10,900 now figures in the appropriation 
account, also > £9, goo net capital outlay. These sums were 
in effect provided out of the carry forward, reducing the 
latter to £167,800. As an outcome of the improved de- 
velopments in the Vaalhoek mine, the ore reserves have 
become increased by 17,200 tons to 702,900 tons, the value 
of 8.2 dwts being a shade less than before. Development 
at Elandsdrift—the richer of the three principal mines— 
has been hampered by the large amount of water in the 
lower levels, but the indic ations at depth are stated to 
be good. On last year’s dividends the shi ires vield 9 per 
cent., and there are, of course, the ‘ platinum possi- 
bilities.’ 


The Colombian Northern Railway.—A correspondent 
writes :—The cancellation by Presidential Executive of the 
years of the granted to the 
Colombian Northern Railway has caused an unfavourable 
impression upon the Stock Exchange, in spite of the miti- 
gating effects mentioned officially, 


remaining 75 concession 


while 
consternation has been expressed in Colombia itself owing 
to the impression that it is bound to have upon future 
foreign investments there. Although a certain amount of 
misunderstanding has existed for some time between the 
Government and the company (an action brought in the 
Supreme Court had been decided, upon certain points, 
against the Northern Railway Company), 
reason to suppose that such drastic 
be taken or allowed to stand. The 
action is the alleged non-fulfilment of certain re- 
quirements by the company according to the terms 
of the concession. It is barely a year since the President 
of the Kepublic paid a friendly visit to the extension works 
carried on by the company, which had made so much pro- 
gress upon a difficult undertaking as to promise speedy 
completion to the town of Chiquinquira ; while by 1928 the 
line, which has been a good many years in building, would 
have been completed by the company to Bucaramanga, 
capital of the important Department of Santander del Sur. 
The construction of this line, which doubtless will now be 
undertaken by the Government, will shorten considerably 
the journey from the coast to the capital, Bogota. The 
distance between Bucaramanga and Chiquinquira, via the 
Scgamoso River, is not more than 200 kms. The com- 
pletion of the line means the joining-up of the three De- 
partments of Cundinamarca, Bovaca, and Santander, 
linking them with the Magdaléna River. Thus would be 
provided a direct route to the principal countries of the 
world, and finding therein markets for the abundant pro- 
cucts ‘of the great agricultural districts. The Colombian 
Northern Railway had reason to expect very much more 
profitable business than last year, which, however, eet 
an improvement upon the earnings of both 1923 and I 

as regards goods and passenger traffics. Up to the er 
of June, 1924, the net receipts had reached £6751 30, com- 
pared with £59,538 in 1923 and £53,476 in 1922, while 
the ratio of working expenses, in spite of additional trains 
run, showed a sensible reduction. In the chairman’s 
speech in December last, at the twenty-fifth ordinary 
gencral meeting of the company, Mr P. C. Matts, who 
had recently returned from a visit to Colombia, referred to 
the lawsuit now pronounced, upon final appeal, against 
the company, describing it as ‘‘a vindictive action of 
person or persons actuated by personal gain rather than 
loyally serving the best interests of the country. In- 
deed,’’ added Mr Matts, ‘‘ I am not sure that the credit of 


something like 


there was no 
steps would 
reason for 


Colombia may not suffer by their misplaced zeal in insti- 
tuting the lawsuit and its results.’’ 
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Oversea Correspondence, 


UNITED STATES.—THE STOCK MARKETS AND 
MONEY—-ALLIED DEBTS—CROP PROSPECTs— 
TRADE CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
New York, June 30. 


News of the 
of selling 


Califernia earthquake brought a sharp burst 
the Stock but the 
short news came in. thy 
and the half- 


Before the a good rally set 


on Exchange vesterday, 


The 


was general for a 


reaction was of duration. 


early afternoon, selling 
however, 
All the 


good T he 


occurred is considered to have been of poor quality. 


hour or so. close, 


in. To-day the rally centinued. loss was mad 


within selling that 
The 
reaction probably occurred because the market had been 
several days and the technical position had 
The incident is interpreted as 


a period of 24 hours. 


rising for 
been somewhat weakened. 
indicating that the market is resting on a firm foundation, 


no small part of which is the extremely strong demand 


for investment securities. As for the earthquake itse! 
the disaster clearly is of minor magnitude, and should 


have no appreciable effect on general business conditions. 
Santa Barbara is a small city, and tourist business is the 


leading source of revenue. 


The stock market has also shown an ability to dis- 
regard a material tightening in the call money market. 
The call rate on the Stock Exchange recently advanced 
to 6 per cent., which is the highest quotation since 
December, 1923. The disregard displayed is probably 
due in part to a firm belief that the tightening in call 
money is only temporary. The markets realise that 
higher rates at the turn of the half-year are quite the 
normal thing. Funds are accumulated to meet the ver) 
large July 1 interest and dividend disbursements. After 
these are out of the way, however, a_ period of ease 
usually ensues that lasts until the preparations for fall 
trade and the crop-moving season begin to make them- 
selves felt. The summer ease generally is most  pro- 
nounced shortly after the middle of August. In the 


present instance some of the tightness in the call mone 


market is being ascribed to the maintenance by bankers 
of strong cash positions in anticipation of an early call 
for statements of condition from the Comptroller of the 
Currency. In any event, the industrial and trade situa- 
tions do not nourish the idea that 
likely to be made during the 
expected to 


larger demands fo 


credit are next six weeks. 
During this period money is 
search for employment. No change is anticipated in the 
official banking position. 


continue to 


The Federal Reserve authori- 


ties, as judged by their operations, are still steadying 
rather than leading the money market. They are be- 
lieved to be satisfied with the existing situation. Francs 


and lire are, it is true, weak, but the explanation of this 
weakness is found in the trade and fiscal positions ot 
the individual countries and in the situations with regard 
to their debts to the American Government. The 
Reserve authorities would hardly change their 


Federal! 
rate policy 
to assist these currencies, even if they thought that such 
a change in policy would render effective aid to the cur- 
rencies in question. 

The Administraticn’s attitude with regard to funding ol 
the foreign debts apparently calls for definite action on 
the part of the debtors that shall show a clear intention 
to arrive at a settlement. It is believed that the Admini- 
stration is prepared to adopt what it considers a lenient 
attitude with regard to terms; it declines, however, to 
be put off longer with vague assurances. The British 
settlement is thought to be taken as a model of what the 
other debtors will be allowed. The precedent to be 
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followed, however, is likely to be that of principle rather 
than that of precise terms. It will be recalled that the 
British settlement recognised a distinction between the 
treatment of principal and interest. ‘The opinion is held 
that in the present instance the Administration will insist 
that the debtor Gcvernments begin payments on account 
of the principal of their debts, but that it will be willing 
to make the payments on account of interest on the 
principal distinctly easy. Meanwhile, it is felt that the 
debtors’ ability to pay will be given appropriate weight. 
It is clear, of course, that if settlements within the 
debtors’ capacities can be reached, the debtors’ credit 
will be considerably improved in this market. At present 
the absence of funding negotiations is proving an effect- 
tive bar to new borrowing in certain instances. 

Crop news is somewhat better than was the case a 
month or so ago, and the prospects in the agricultural 
districts are now regarded rather cheerfully. While 
official data still is lacking, the outlook for corn has im- 
proved very materially. The crop that is coming on 
promises to be, in fact, one of the largest on record. 
Such a crop would mean much to the livestock growers 
and to the farmers in general. Wheat still promises to 
be short because of the smaller winter crop, but the spring 
crop continues to make good progress, and prices are 
reasonably good. The signs still point to a large yield of 
cotton. Travellers who have returned from the agricul- 
tural districts emphasise the fact that different localities 
present sharply different appearances with regard to the 
same crop. However, the aggregate result promises to 
be reasonably satisfactory. Owing to the smaller esti- 
mates of wheat, it has been inferred that the farmers 
would be in no mood to hasten marketing, but would 
hold their grain for higher prices later in the crop 
arly returns from the south-west report, 
however, that, contrary to such expectations, a strong 
carly shipping movement has developed. The movement 
is explained on the basis partly of the unusually early 
harvest, and partly of the hot weather of early June 
Nevertheless, the development probably has real signi- 
and may forecast an earlier arrival of autumn 
trade than might otherwise be the case. 

I:vidence continues to accumulate to show that the way 
as been cleared for an industrial revival and active trade 
n the fall. The steel situation is fairly well stabilised, 
although prices still are unsatisfactory and weakish. 
Surplus stocks of steel, which were not large, seem to 
have been worked off, while consumption remains high. 
Speaking generally, the situation with regard to stocks 
of goods seems to be strong, there having been little 
departure from the established policy of hand-to-mouth 
buying. General trade has held up well through the 
spring reaction in industry, and purchasing power seems 
strong, even though it is exercised with discrimination. 
Here, again, conditions are ‘ spotty,’’ a few industries 
linding the going hard, while others are prosperous, and 
many small manufacturers and traders finding profits 
scanty, while the large and efficient organisations are 
earning well. Important readjustments in the organisa- 
tion of the country’s economic fabric still are going on, 
and seem likely to go on for some time to come. But 
that the country as a whole has been prosperous during 
the first six months and is likely to remain so during the 
second six months seems a matter that is beyond doubt. 

Part of the stability of business during the last few 
vears has been due to the efficient service supplied by the 
railroads. With their equipment in first-class condition, 
the carriers have been able to handle a record-breaking 
volume of freight without delay, and without anything 
resembling a car shortage. This obviously has made 
possible a continuance of short-time buying, and has 
helped to prevent over-buying and an inflation of the 
demand for goods. Some thoughtful observers hase been 
making inquiries to determine whether this condition will 
persist through the coming autumn, or whether the 
moving of the crops and of the other commodities that 
inake up the heavier traffic of the fall season would use 
up the railroad’s surplus carrying capacity, and so bring 
about a car shortage. If such a condition developed, the 
industrial and price situations might undergo a sharp and 
radical change. So far, however, the inquiries have been 
reassuring. The best judges believe that we shall get 
through the fall without a shortage. 
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FRANCE.—BUDGET PROGRESS—THE NEW CONVER- 
SION ISSUE—RETURNING CONFIDENCE—DE- 
CLINING DEFICIT. 


(FROM OUR CORRESPONDENT.) 
Paris, July 8. 


Wirn the progressive revelation of M. Caillaux’s pro- 
posals for the restoration of the national finances, there 
are increasing signs that the confidence of the French 
public in the future of the country is rapidly returning, 
and the outlook is now brighter than it has been for many 
months. M. Caillaux has now, after many difficulties, 
succeeded in inducing the Chambers to take what he has 
always insisted must be the first step towards a return 
to financial health, and has forced through the Lower 
House (as stated last week) a really balanced Budget. 
The Senate is still engaged in discussing the measure 
as sent up for a second time from the Chamber, with not 
only M. Caillaux’s own additions, but also with several 
of the contentious clauses reinserted that have already 
been once rejected by the Upper House. It is evident 
that some of the latter, at any rate, will again meet with 
sharp opposition by the Senate, and that the Bill, before 
final adoption, will be shuttlecocked an appreciable 
number of times between the two Chambers before agree- 
ment is finally reached. Last week, also, M. Caillaux 
succeeded in inducing both Houses to adopt his proposal 
for the issue of an unlimited amount of an entirely new 
form of bond, which is to be utilised for the consolidation 
of the bulk of the floating debt. It will be remembered 
that these bonds are to be subscribable only by holders 
of National Defence Bonds (the total issue of which is 
understood to amount to about 56,000,000,000f), and that 
both Chambers agreed that the detailed conditions of 
the issue shall be legalised by decree. The text of this 
decree was promulgated last Saturday, and it reveals that 
the interest yield of the new bonds has been fixed, as 
was anticipated, at 4 per cent., and that for all practical 
purposes the issue will be one of perpetuelle (or irredeem- 
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able) Rentes, backed by a guarantee that, whatever 
variation there may be in the value of the franc, the real 
value of the interest yield will remain constant. It will 
not, however, be paid in gold, as was unollicially stated 
last week would be the case. The scheme put forw: ard | 
by M. Caillaux is an exceedingly ingenious one, and | 
appears to have in it all the elements of success. 

The new issue is not a loan proper, but a conversion 
operation. It will only be obtainable in exchange for 
existing National Defence Bonds, but no holder of these 
bonds is under any compulsion to exchange them against 
the new scrip. The future authorised limit of the floating 
debt (exclusive of the advances made by the Bank) will 
be fixed at the total amount existing after the subscrip- 
tions for the new issue have closed. While not in the 
nature of a gold loan, in the proper sense of the word, the 
new issue is really better than what would be known by 
this name. It may be defined as a loan comparable to a 
gold loan when the franc falls, but assimilable to the 
franc when the latter improves. This ensured by 
fixing the half-yearly interest payments on the basis of the 


is 


franc at 95 to the pound. (It may be noted that M. 
Caillaux has chosen sterling rather than the dollar in 
this connection.) Let us take a subscription of 10,000! 


of the new scrip for the purpose of setting forth the 
mechanism of the garantie de change. So long as the 
pound remains at 95, the holder will receive 4oof paper, 
or 4 per cent. per annum. If the franc falls to 120, the 
holder of the bonds will receive interest in paper francs 
at the rate of 5oof a year, or, with the pound at 145, 600f 
a year. If, on the other hand, the franc improves to 
75, 50, or even higher levels, the Government will con- 
tinue to pay the holder the base figure of goof a year. 
While never less than 4 per cent. of the nominal capital 
value of the bond, the holder, if the pound stands at 100, 
will receive 4.20 per cent.; at 110, 4.60 per cent.; at 
120, 5-05 per cent. ; at 130, 5.60 per cent. 

In order that potential subscribers may be assured that 
the capita! value of their scrip will not shrink in a similar 
manner to that suffered by practically the whole of the 
other so-called gilt-edged French Government issues, the 
Government reserves the right to redeem the bonds by 
buying in on the Bourse, subject to the undertaking that 
in no case will bonds be redeemed at less than 50 times 
the amount of the previous half-yearly coupon. That is 
to say, that if the coupon were the normal one of 2f, the 
bond would be redeemed at roof; if the coupon were 
2f 21c, the redemption price would be 110.50; if 2.52, 
126f; if 2f 73c (in which case the pound would be in the 
neighbourhood of 130), the redemption price would be 
136f soc per 100f nominal. The subscription lists are to 
open on July 20th and close on September 6th. Although 
nominally irredeemable, the Treasury will have the power 
to buy in a certain quantity of the new bonds every year, 
the amount that can be so dealt with being limited to the 
difference between the total annual debt service on the 
5 per cent. National Defence bonds and the interest ser- 
vice in respect of the new 4 per cent. issue. Enough has 
been said, perhaps, to support the statement previously 
made as to the ingenious nature of the scheme and as to its 
prospects of success. ‘The opinion is already being ex- 
pressed that it is more than within the bounds of possi- 
bility that M. Caillaux’s new issue may result in wiping 
out practically the whole of the 56,287 millions of Bons 
de la Défense Nationale (which was the figure at which 
they stood on July 31st last), and thus reducing the total 
of the floating debt (exclusive of the sum borrowed from 
the bank) to a comparatively negligible figure. 

Proof of the extent to which confidence has begun to 
return since M. Caillaux reassumed the headship of the 
Treasury is shown by the renewed absorption of National 
Defence bonds. Nothing showed more strongly the alarm 
and distrust caused by the exposure of the financial 
methods of the Herriot Government than the falling off 
which occurred in the renewal of these bonds towards the 
end of 1924. The culminating point was reached in 
April, when the demands for repayment exceeded the 
sales of new bonds by over 1,000 million frances, and in 
May, when there was a further deficit of 597 millions in 
the first half of the month, and of 585 millions in the 
second. During the first half of June the deficit fell to 
255 millions, while the second half of the month showed 
a slight surplus of sales over repayments. The fact that 


since the Finance Minister’s proposals concerning the new 
issue became known, this improvement has been enor- 
mously increased is striking proof of M. Caillaux’s ability 
to gauge the financial psychology of his fellow-country- 
men. 

No details have yet become known as to M. 
furtner plans for dealing with the 
other financial problems. It should be remembered, how- 
ever, that the last clause of the Bill authorising the in- 
crease of the authorised limit of advances to the State by 
the Bank of France and the issue of the new 4 per cent. 
bonds, the Government undertook to lay before the 
Chamber before the end of the session a project of finan- 
cial reform ‘‘ including the amortisation of the public 
debt,’’ which is to be carried out by the creation 
special organism. At the same time, preposals fo: 
modifying succession duties in cases where the estate 
consists of French State issues will also be put forward. 

The last word on the Budget for 1924, which has now 
been finally closed, was said in the Senate by M. Henry 
Bérenger, in his report on the Bill authorising supple- 
mentary credits for the past financial year and annulling 


Caillaux’s 
inter-allied debt and 


ol a 


others, in order to close the account. The accounts 
finally show that during 1924 the national expenditure 
amounted to 325499,77553141, and the total revenue to 


29,036, 153,000f, leaving a deficit of 3,454,622,o14f. ‘The 
Rapporteur claimed that these figures indicate progress 
towards the re-establishment of Budgetary equilibrium, 
in view of the fact that the annual deficit has now reached 


the vanishing point. In 1920 it amounted to 20 milliards, 
in 1921 to 13 milliards, in 1922 to 11 milliards, and in 
1923 to 10 milliards. M. Bérenger insisted that, had Ger- 
many fulfilled her treaty obligations, the Budget for 1924 


would have shown a surplus of 3,600 millions, instead o! 
a deficit of 34 milliards. 

The 1925 Budget Bill, as already remarked, 
stand fire in the Scnate, but it is expected that most of 
M. Caillaux’s own additions to the Bill originally 
drafted will be accepted. The Chamber approved, after 
all, his proposal to revise upwards the scale of assess- 
ment to income-tax of incomes derived from agricultural 
profits. The schedule rates on agricultural incomes up 
to 10,000f (subject to abatement in respect of the first 
6,o0of) have been increased by 75 per cent., while those 
between 10,000 and 20,o00f have been increased by 
per cent., and thosc above 20,o000f by 225 per cent. In- 
creased postal and telegraphic rates were also approved. 
The most significant feature of the Budget debate was 
relative to the proposal that the State shall in future share 
the profits of insurance companies, which is worthy ot 
detailed reference later, in view of the fact that, as M. 
Bokanowski stated, the question was ‘‘the most serious, 
from the economic point of view, that has been raised 
since the general elections.’’ 


has still to 


as 


150 





GERMANY.— TARIFF—TAXATION— CREDIT— 
VALORISATION, 
(FROM OUR CORRESPONDENT.) 
BERLIN, July 8. 
the 


THe Cabinet's plan to get the Tariff Bill through 


Reichstag by about the middle of the month has been 
abandoned. The prolongation of the Reichstag session 


until the beginning of August is being considered. De- 
cision concerning the Food Duties has been delayed by 
the institution of a Reichstag Commission of Enquiry. 
The tariff question is complicated by the failure of and 
suspension of the Franco-German negotiations. The 
German negotiators considered the French concessions 
regarding the chief German export wares—that is, chemi- 
cals, machinery, small iron articles, optical and electro- 
technical wares, leather, pottery, and toys—insufficient, 
and the French were not satisfied with German offers re- 
garding wines, wocllen wares, and motor vehicles. Ger- 
man buying of French textiles is a very important ques- 
tion for France, very large exports to Germany of Alsace- 
Lorraine textiles having taken place when these were 
duty-free. The question of foreign wines is a sore one in 
West Germany. The Commercial Treaty with Spain was 


strongly opposed on this score, and nearly failed to obtain 
ratification. 
ments the private iron and _ steel 


According to the first official and other state- 
agreement with the 
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French ‘‘ heavy industry ’’ cannot come into force until 
the French concessions regarding German finished goods 
are made, which will not be, at soonest, before September 
next; but the French trade Press writes as if the agree- 
ment is to come into force at once. The Reichstag trade- 
political committee has approved of the proposed increases 
in the textiles duties. The Enquiry Commission into the 
Food Duties has brought some expert evidence, so far 
mostly unfavourable to the propos: ils. Reasons have been 
given why food prices will continue to rise, and why in- 
tensive agriculture will continue to be profitable. 


A settlement of the financial relations between the Re- 
public and the States and municipalities has not yet been 
come to. The temporary regulation contained in the 
Third Taxation Decree of February, 1924, expired on 
March 31st this year, and was replaced by a provisional 
reguli ition lasting until September 30th. ‘In the pending 
Bill the Republic claims 25 per cent. of the yield of 
income and corporation income-tax, and (after the first 
months) 80 per cent. of the Sales Tax. The 
Reichsrat, representing the State Governments, would 
concede only 10 per cent. of income-tax and 7o per cent. 
of Sales Tax. The Republic, as compensation, offered 
States the right, from April, 1926, on, to impose 
supplements of unlimited amount to the income-tax. This 
condition is strongly opposed by business. The maximum 
income-tax rate has been raised by the Reichstag Taxa- 
tion Committee from 334 per cent. (as in the Cabinet 
Bill) to 4o per cent., and unlimited supplements by the 
local governing organs might tax away the greater part 
of income. The Government parties in the Reichstag 
have also condemned the unlimited supplement, and they 
propose that no supplement at all should be allowed before 
April, 1927. The Taxation Committee has approved of 
compromise proposals, which may not go through. The 
Federal Finance Minister announces that it adheres to the 
claim for 25 per cent. of the income-tax yield. The Taxa- 
tion Committee has approved an amendment giving the 
Republic a right of direct supervision (not control) over 
the municipal finances. At present this right belongs ex- 
lusively to the States. 

Ihe demand for money which set in in late June has 


SIX 


the 


continued, owing i ‘parently to the marked increase in 
business activity. The interest rate on di iy money in the 
first week of July was 9}-10} per cent.; the rate for 
monthly loans 103-11} per cent.; private discount 
rate 7f per cent. Very little money is being bor- 
rowed for Bourse purposes. The Rentenbank "Credit 
Institution Bill has got through its first reading 
in Reichstag Committee, with alterations in the 
directorate which will increase the influence of the 
states and diminish that of agriculture. The Reichs- 


bank’s return for June 30th shows only moderate pressure 
as a result of month-end demand. Discounts increased 
by 3254 million marks, advances by 39} million marks, 
and circulation by 236 million marks. The circulation of 
all currencies at the end of June was 4,790 million marks, 
against 4,786 million marks at the end of May. Changes 


in the chief Reichsbank items during the past half-year 


have be cn °—— 
(000's omitted.) 
Dec. 31, June 30, 
1924. 1925. 
TOM! Sinoesapecsasnicadecdee: TEEIEEO! socem SOGMEES 
Exchange valid as cover...... 253,202 .... 353,905 
Discounts ..........+.eee00+ 2,064,094 .... 1,691,467 
a ee 16,960 5.4 46,453 
OGROP BEROES i 6ccsercscsicsiwcion ROGRMED soon GSOOST 
Note circulation ............ 1,941,440 .... 2,474,416 
EOUOME cccccececcccesscecs GUD .... SUGS86 
Other assets ....... eitaweses LORE «exe TSRRES 
Re.discount liabilities ...... 492,820 .... 539,406 
A Reichs-Kredit A.G. report for the first half of 1925 
puts the foreign payment balance as follows :— 
JANUARY-May INCLUSIVE, 
(Millions of Marks.) 
PASSIVE. ACTIVE, 
(mport surplus .......... 2,119 | “Invisible exports’? ...... 150 


Rep: ‘rations deliveries 


431 | Foreign loans, investments, 
Export credits 


200! return of capital, realisa- 
tions of exchange, &c.... 


2,600 


2,750 


2,750 | 


HARRISONS & CROSFIELD, LTD. 


EASTERN AND GENERAL MERCHANTS. 


AGENTS AND SECRETARIES OF RUBBER, TEA 
AND PRODUCE COMPANIES. 
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Of the 2,600 million marks, 
foreign loans. 


215 millions were long-term 
Discussing general conditions, the report 
predicts that industrial production will continue to in- 
crease over the home demand. The loss through Repara- 
tions deliveries will prevent or retard any increase in home- 
buying power. Sharp competition will therefore be the 
rule, and in industries which are organised in cartels the 
less economically undertakings will be closed 
output being maintained by rationalisation of the 
more eflicient undertakings, accompanied with reduced 
cost of production. <A process of transfer of capital and 
labour from unprofitable into profitable branches will take 
place. The influence of the banks will favour these 
changes. In the western ‘‘ Heavy Industry ’’ there are 
already signs of this process; many important changes are 
reported in the higher management of the coal and steel 
concerns; also some cessations of operation. Unemploy- 
ment continues to decline. The number of publicly sup- 
ported unemployed fell further to 214,092 on June 15th. 
The cost-of-living index for June is 138.3, against 135.5 
in May; the wholesale index for July 1st, 134.9, against 
134.2 on June 24th. Wages are still rising. The average 
weekly skilled wage in six raw material producing indus- 
tries in May was 42 marks 75 pf, against 41 marks 60 pf in 
April; in four finishing industries 35 marks 43 pf, against 
35 marks 25 pf. The highest wage is in building, 49 
marks 43 pf, the lowest in textiles, 27 marks 55 pf for men 
and 21 marks 89 pf for women. 

The Valorisation Bills are practically disposed of. Both 
have been amended and made more elaborate, the private 
debts Bill being expanded from 15 to 86 articles. Extant 
mortgages and secured debts of similar type have been 

valorised to 25 per cent. of the original gold value. Debts 
of these classes which were paid off after June 15, 1922, in 

paper marks are revived, and valorised also to 25 per cent., 
less the gold value of the repaid paper marks. Where 
the securing property has been sold mortgage free, the 
revived claim lies against the seller only, and is therefore 
unsecured. Company debentures paid off in the inflation 
years are not revived; and the 15 per cent. valorisation of 
extant debentures is in principle retained, but ‘‘ old ”’ 
holders of debentures who acquired before July 1, 1920, 
get an additional 10 per cent., only, however, after the 
debtor undertaking has paid certain dividends. Repay- 
ment of mortgage and debenture capital cannot be claimed 
before January 1, 1932; meantime interest rises from 1.2 
per cent. in the first half of 1925 to 5 per cent. after 
January 1, 1928. For federal loans the discrimination be- 
tween ‘‘ old’’ and ‘‘ new ’’ bondholders (date also July 1, 
1920) is maintained. The ‘‘ old ’’ holder will receive for 
every 1,000 marks nominal of paper mark bonds 50 
reic hsmarks nominal of ‘‘ loan redemption debt.’’ ‘‘ Old ’’ 
holdings are estimated at 20 milliard marks nominal. The 
‘“loan redemption debt’’ issued to ‘‘old”’ holders will 
be amortised within 30 years at a 150 per cent. premium, 
plus simple interest between January 1, 1926 and the date 
of amortisation. The ‘‘ old ”’ holder of 1,000 marks nominal 
will therefore receive 125 reichsmarks, plus, should he 
be repaid only in 1956, 30 times 44 thereon. Where more 
than 50,000 marks nominal are held, the valorisation is 
reduced. A special fund for shortening the amortisation 
term may be created. The ‘‘ new’’ bondholder will ~~ 
every 1,000 marks nominé al of paper mark bonds get 2 
reichsmarks nominal of ‘‘ loan redemption debt,’’ ohis h 
will bear no interest and will not be amortisable until after 
Reparations are paid. The provisions regarding state 
loans are general aie, but a clause forbidding States 
to valorise more liberally than the Republic has been 
dropped. Municipal bonds will be valorised by, according 
to the financial position of the municipality, between 124 
and 25 per cent. 


working 
down, 
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HOLLAND. —GENERAL ELECTIONS—TARIFF ACT 
AND TAX ON LUXURIES—ECONOMIC POLICY— 
DUTCH-GERMAN ECONOMIC DIFFICULTIES. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, June 


24. 
been few 
country. 


of action there have 
note of late in this 
The influence of the summer season is_ strongly 
felt, and another factor the approach of the 
general elections for the Second Chamber on July rst. 
The Government now in control, supported by a majority 
in the Second Chamber, which is largely made up of the 
so-called ‘‘ Christian’’ parties (Church parties), has, 
particularly last year, passed a number of regulations 
which have brought about much opposition. Among 
these is the new Tariff Bill, which is now to take effect 
on July ist, election day; this Act is looked upon by 
many as a dangerous step in the direction along the way 
which might lead to Protection. The Government, how- 
ever, has defended its introduction thereof on purely 
revenue grounds. It has similarly defended the proposed 
tax on luxuries, which was discussed at some length in 
the Economist of February 28th. Under pressure of 
protests against these proposals, and in view of the elec- 
tions, the Government has now adopted some changes, 
which, however, are of very small extent. 

The action of Germany with regard to Dutch trade has 
attracted attention. Measures which Germany, under 
the new Tariff Bill, proposes to take will especially hit 
Dutch agriculture hard. While, for instance, before 1914 
only spring potatoes were taxed, it is now proposed to 
levy a duty of not less than five marks per 1,000 kg 


In economic matters 
interesting events to 


is 


on all potatoes (until August 1, 1926, 2.50 marks). 
Further, vegetables, fruit, butter, cheese, and meat will 
be taxed when imported into Germany. 


A few figures will be sufficient to show what this means 
for Holland. In 1924 Holland exported to Germany 
185,000 tons of potatoes, or 45 per cent. of Dutch potato 
exports ; 32,000 tons of cheese, or 59 per cent. of Dutch 
cheese exports ; 23,000 tons of butter, or 65 per cent. of 
Dutch butter exports. Livestock, di: 1iry products, and 
agricultural produce together, Holland exported to Ger- 
many in 1924 to the value of more than 300 million francs, 
which 


is more than 18 per cent. of the entire Dutch 
exports. Should these products be taxed, as now pro- 
posed by Germany, it is clear that large Dutch interests 


will be seriously affected. 

In the second place, it has long been a thorn in the 
flesh that Germany has introduced special railway rates 
for carriage of a large number of articles to the ports 
of Hamburg and Bremen. These tariffs—introduced one 
and a-half years ago—had as their purpose the diversion 
of the transportation of certain goods from the harbours of 
Amsterdam and Rotterdam to Hamburg and Bremen. 
Protests on the part of Holland were immediately made, 
and the expectation was entertained that changes would 


be introduced; not by again increasing the tariffs 10 
Hamburg and Bremen, but by bringing the rates to 


Amsterdam and Rotterdam to the same level. The 
German railways, however, have now proposed a regula- 
tion which knocks out the bottom of this hope. In 
certain respects Holland is even placed at a disadvantage 
vis a vis Belgium. 

All this has caused the greater surprise, because the 
attitude of Holland towards Germany has always been 
exceptionally conciliatory. : 

Some time ago the Netherlands Bank decided that 
drafts which have been drawn in connection with com- 
mercial reimbursement credits may be discounted, even if 
Dutch interests are not exc lusively served hereby; in 
other words, the close policy formerly adhered to, in 
which it was prescribed that only Dutch interests would 
be considered, has become much milder. The possibility 
was hereby created that the international banks estab- 
lished in this country should be able to extend their 
foreign credit business, and especially the reimbursement 
credit business. It seems now that the Netherlands Bank 
intends again to introduce the severe policy formerly in 
vogue, unless Germany in the meantime shall have 
changed her trade policy with regard to our country. 
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Consultations between the Governments of the two coun- 
tries have now begun concerning these difficulties. 
Germany has declared that it was not the intention of the 
Government to cause injury to Netherlands interests. In 
other respects, it seems, they have declared themselves pre- 
pared to lighten some of the specifications of the Tariff Bill 


which are particularly disadvantageous to Holland. As 
for the special railway rates for the North German 
seaports, the negotiations are still in progress. 








GREECE.—_THE BUDGET— PUBLIC DEBT—A NEW 
REFUGEE LOAN—GENERAL CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 


> 


ATHENS, 3. 


July 


THE Budget for the current year has now been ratified by 


Legislative Decree. The estimates anticipate an equili- 
brium of revenue and expenditure, as is shown in the 


following table, in which comparison is made with the 


oe 


estimates for the financial year 





1924-1925: 
(Millions Drachme.) 
-—Estimates—— (+) Increase or 
I. Revenue— 1924-25. 1925-26. (—) Decrease. 
OMinaty ..65<<s% O81. nue 6900 wcee + 2495 
Extraordinary .... 1,325 - 114 — } 31) 
‘5.736 .... 7,020 .... + 1,284 
Il. Expenditure 
Ondimary ics... . 3,986 4,927 + 941 
Extraordinary .... 2,743 2,093 - 650 
6.729 7,020 291 
Estimated deficit.. 993 


As regards the financial year 
receipts up to March 31, 
lions, while expenditure, ordinary as well as extraordi- 
nary, for the same period is slightly over 5,025 millions. 
Estimates for the current year show an increase in ordi- 
nary revenue (almost entirely from taxation) of 2,495 
millions, of which 1,300 millions represent newly-imposed 
taxes. After covering ordinary expenditure, they leave a 
surplus of 1,979 millions, whic h ve ry nearly balances ex- 
traordinary expenditure. The latter includes 101 millions 
for reduction of circulation, 750 millions for amortization 
of the floating debt, and 275 millions for the refugees. 

The vield of the revenues assigned for the service of 
the public debt, including the Refugee Loan, amounted 
in 1924 to 1,459 million drachma, as against 970 mil- 
lions in 1923 In both cases the yield from the special 
revenues guaranteeing the Refugee Loan are not in- 
cluded, as they have been assigned since January 1, 1925. 
For the first four months of 1925 the yield of all these 
revenues amounted to 719 millions, as against 410 mil- 
lions for the same period of last year. Deducting from 
the first figure the proceeds of the special revenues added 
this year—that is, 204 millions—there remains a net in- 
crease in receipts of 105 millions. Total receipts for the 
whole year are officially estimated to exceed 2,000 million 
drachme. 

It is now announced that the proceeds of the Refugee 
Loan will not suffice for the settlement of all the refugees, 
whose number has very considerably increased since the 
original estimates were drawn up, on the basis of which 
the amount of the loan was fixed. A new loan of a 
smaller amount will have to be issued next year, for 
which the Government is ready to grant special guaran- 
tees. It is expected that to that effect Greece will apply 
to the Council of the League of Nations in the course of 
this year. Meanwhile the work of the Refugee Settle- 
ment Commission is showing: satisfactory progress. 

The revolution has left people quite apathetic. Business 
is going on normally. The decision of the National 
Assembly to dissolve at the end of the year for the pur- 
pose of holding gener ral elections early in 1926, which will 
allow the country to enter in a normally Parliamentary 
life, is put to the credit of the revolution. 

Foreign exchange rates have hardened. This is attri- 
buted to the large imports of last year owing to bad 
crops and to a great industrial and building expansion. 
For ecasts for this vear are more encouraging, especially 
since the outlook for the crops is very promising. 


1924-25, ordinary revenue 


1925, amounted to 4,496 mil- 


great stringency of money is being experienced. 
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CANADA.—CROP REPORTS—WESTERN OPTIMISM— 
TRAGIC END OF THE PETERSEN CONTRACT— 
RAILWAY FREIGHTS—THE AUSTRALIAN COM- 
MERCIAL TREATY. 


(FROM OUR CORRESPONDENT.) 


Orrawa, June 23. 


Tue bright spot on the Canadian horizon is the uniformly 
optimistic character of the crop reports now being re- 
ceived from Western Canada. Heavy and regular rains 
during the first half of June, which were followed first by 
a cool, drying spell and then by equable warm weather, 
have produced abnormally favourable growing conditions, 
and it is many years since there was at this date such a 
hopetul promise of an exception: lly good wheat crop on 
the prairies. The acreage is about the same as last year, 
and Mr james Stewart, forme rly chairman of the Cana- 
dian Wheat Board, who is now recognised as the leader 
of the grain trade in Winnipeg, has recently prophesied a 
western wheat crop of 500 million bushels. Normally 
uch a prophesy would have caused a serious slump in 
but it happens that reports about the American 
wheat crop are decidedly pessimistic, the latest estimate 
from Washington forecasting a decline of over 200 million 
1924 figures. If this estimate is reason- 
correct, it means that the United States will have 
10 Wheat available for export, and will probably require 
larger supplies from Canada than in recent years. Under 

ch circumstances, the grain trade in Canada is expect- 
ing the price No. 1 wheat to be maintained around 
$1.50 per bushel, which for a heavy crop would yield very 
satisfactory returns for the farmer. Of course, the Cana- 
dian wheat crop is never immune from various vicissitudes 
until it is reaped, but its present condition is creating a 
very optimistic spirit among the numerous people whose 
welfare depends directly or indirectiy upon its fate. 
Already there to be visible a certain stimulus to 
business in the Western towns artd cities, and unless some 
disaster overtakes the crop a progressive improvement 1s 


prices, 


bushels from the 
ably 


I 
t 


of 


IS saic 


looked for. 

Klsewhere agricultural conditions are by no 
good. The fruit crop in British C olumbia has been seri- 
ously impaired by excessive drought, and considerable 
has been suffered by Ontario farmers and fruit- 
vrowers from a similar cause. However, at least in the 
East, heavy rains have now come to relieve the situation, 
and the spell of fine, warm weather which is now being 
‘perienced will work wonders. 

rhe strange project for providing competition for what 
was regarded as an oppressive monopoly created by the 
the North Atlantic Steamship C onference 
a tragic and decisive end. The plan never 
mmanded any enthusiasm, even among supporters of 
the Government, and the character of the evidence ren- 
lered before the committee did little to convince people of 
its merits and revealed various dangers and difficulties in- 
volved in it. Before the hearings of the committee were 
concluded, proof was available that the Government had 
tbandoned any hope of securing endorsation for the 
original contract, and had made arrangements with Sir 
\Villiam Petersen for drastic modifications. When the 
committee came to discuss a report, out of its 15 mem- 
bers only one or twe Liberals were ready to endorse the 
original Petersen contract, but the Government are under- 


means soa 


da nage 


eN 


operations of 
has come to 


stood to have exercised strong pressure for a_ report 
which would endorse the contract in its modified form. 


R. Macmaster, the able Liberal who 
the 


However, Mr A. 
served with admirable impartiality as chairman of 


committee, absolutely declined to endorse even the modi- 
tied, and without his signature even a majority report 


favouring it would have been valueless. The Conserva- 
tive members of the committee stuck out for a categorical 
condemnation of the contract as unwise and dangerous, 
but eventually a majority report was evolved without their 
concurrence. It declared, in substance, that a steamship 
combine did exist, that there was good ground for the 
contention that rates on many commodities had been ws- 
duly enhanced, specific cases being quoted, and that some 
form of re gulation of ocean freight rates was desirable. 
But it found that it could not recommend endorsation of 
the Petersen contract, and would only advise that Sir 
William Petersen should be given an opportunity to sub- 


| more than a wholesale 


stantiate, without help of a subsidy, the claims made by 
him in respect to his corrugated ships under conditions 
Ww hich would ensure him freedom of competition in obtain- 
ing cargoes. 

Sir William Petersen, whose health had not been good 
for some time, had remained in Ottawa to await the 
result. He had been persuaded that the committee would 
endorse the contract in modified form, and the contents of 
their report proved such a shock that he collapsed and 
died almost at the very moment it was being submitted 
to the House of Commons. His death, which is deeply 
deplored, was a most fortunate event for the Government, 
for Mr Mackenzie King met with no opposition to his 
suggestion that under the circumstances further discus- 
sion of the project was inadvisable, and thereby evaded 
what would certainly hz ve been a most damaging debate. 
Since Sir W. Petersen’s enterprise was purely personal, 
nothing more will be heard of it, and the general view is 
that the Government’s shipping venture had ended in a 
humiliating fiasco. 

lor the next few months the Railway Commission 
will have its hands more than full with a task which has 
now been entrusted to it by Parliament. It is nothing 
reconstruction of the railway rate 


structure of the Dominion. The proposals of the Govern- 
ment which gave statutory permanence to the special 


castbound rates on grain and flour, but left the fixation 
of all other rates to the unfettered discretion of the Rail- 
way Commission, was opposed by the members from the 
prairie provinces, who contended that the virtual elimina- 
tion of the Crows’ Nest Pass agreement invoived a gross 
breach of faith with thousands of people who had settled 
in Western Canada on the strength of its terms. The 
Westerners claimed that rates on the prairies, where cost 
of operation is lower, were on the average higher than 
rates for parallel distances in the East, and they moved 
an amendment which sought to instruct the Railway Com- 
mission that no Western rate should ever be more than 1o 
per cent. higher than the Eastern rate for the same dis- 
tance. At one time the Westerners threatened to organise 
a prolonged blockade of the Bill, but bad leadership and 
Parliamentary inexperience foiled their plans, and when 
they found all the Eastern members, regardless of party, 
arrayed against their amendments, their resistance col- 
lapsed, and the Bill was sent on to Senate, who are not 
likely to change it. 

On May 22nd the House of Commons gave considera- 


tion to the trade treaty with Australia, which has at last 
emerged from its lair. The negotiations have been ex- 


tremely protracted and surrounded by mysterious circum- 
stances, but the treaty as it now appears seems to have 
been shorn of some of its more objectionable features. At 
any rate, the plan for raising a number of items in the 
Canadian tariff on agricultural products in order to make 
possible preferences for Australia has been abandoned, 
and most of the preferences given are achieved by reduc- 
tions of existing duties. Mr Robb, the acting-Finance 
Minister, after tracing the long and involved history of 
the treaty, explained its salient features and expatiated 
upon the benefits which it was likely to confer upon cer- 
tain industries, like motor and pulp and paper manufac- 
tures; he also maintained that some of the reductions, 
particularly on the butter duties, would reduce the cost of 
living to the Canadian consumer. Likewise he intimated 
that negotiations were proceeding for further concessions 
from Australia, and intimating that ‘‘ It was not all plain 
sailing in Australia with regard to our trade relations,’ 
besought the House to use discretion and discuss the 
treaty in moderate language. He must have been very 
disappointed at the reception which it met, for it was 
subjected to a formidable barrage of criticism from the 
Opposition benches. A group of Conservative members 
for rural constituencies protested that the reductions of 
duties on farm produce would be harmful to agrarian 
interests, and Mr Stirling, a British Columbian Conserva- 
tive, joined Mr Robinson, a Liberal from Nova Scotia, in 
objecting to its probable effect upon the fortunes of Cana- 
dian fruit-growers. But the worst blow came when Mr 
Forke, the leader of the Progressives, while disclaiming 
any fears of the danger of serious competition for 
Canada’s farm products, fastened upon the provisions in 
regard to dried fruits, whereon the general tariff is sub- 
stantially raised; he declared that it could not fail to in 
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crease the cost of living, and therefore, on principle, he 
felt bound to oppose the treaty. Apart from the Minister 
in charge, the only vigorous support for the Bill came 
from a political friend of the pulp and paper manufac- 
turers, who are very anxious for its passage, and the 
Government, fearing the possibility of defeat, suspended 
its attempt to get the Bill through. Its fate is now ex- 
tremely doubtful, and there is a surmise that it may Le 
quietly dropped for this session at least. 





AUSTRALIA. — CONVERSION LOAN — QUARTERLY 
BANK RETURNS. 


(FROM OUR CORRESPONDENT. ) 


MELBOURNE, May 28. 
As a preliminary to the Conversion Loan to be issued to 
provide for the 4} per cent. War Loan of £68 millions 
maturing next December, the Commonwealth Government 
invited holders to tender for immediate repayment on 
May 29th. Tenders for about £2,000,000 have been 
accepted, and, allowing for recent sinking fund purchases, 
the total outstanding is thus reduced to about £65 or £66 
millions. Although no announcement has at the moment 
of writing been made as to the terms of the Conversion 


Ican, the Government has settled one point, much dis- 


cussed lately in business circles, by stating that the new 
$n . . | 
Phe earlier War 


loan will not be free of income-tax. 
[cans at 4} per cent. were issued free of income-tax, 
following previous practice by the various State Govern- 
ments in issuing loans locally, but in 1918 the Common- 
wealth Government decided that all its subsequent loans 
should be subject to Federal income-tax, though this has 
ireant paying higher rates of interest. The exemption in 
the case of the earlier loans was specially attractive to 
wealthy individuals, whose rate of tax on the graduated 
scale is high, and who appreciated the certainty of a net 
fixed rate of interest. It is feared, however, that some of 
the present holders of the 4} per cent. loan maturing in 
December will prefer to look outside Australia for an 
investment of their money instead of accepting conversion 
terms, seeing that the tax-free method is not to be 
followed. 

The principal totals of the quarterly average returns to 
March 31st of the banks in Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) com- 
pare with those for the previous quarter and the corre- 
sponding quarter of 1924 as follows (the figures relating 
cnly to local business, exclusive of London) :— 


! 











March 30, December 31,) March 31, 
1924. 1924. 1925. 
Deposits— £ £ £ 
BEDIRA<sckeme sss 244,274,262 234.683,749 251,483,695 
New Zealand ........ 51,693,551 46,856,013 53,090,842 
Total deposits......... 295,967,813 | 281,539,762 | 304,574,537 
Advances, &c.— |) 
MTD cksbensseeex 212,446,077 | 210,539,099 208,373,310 
New Zealand ........ 50,496,157 52,048,080 49,898,909 
Total advances ...... 262,942,234 262,587,179 | 258,272,219 
Cash items— —_— | _— 
Coin and bullion (Aus- | 
tralia and New 
Zealand) ..... hesee 27,877,587 27,905,209 29,466,807 
Australian notes a 24,778,237 *23,821,957 *28,684,773 
Legal tender notes of 
other banks (New 
Zealand onky)...... 448,308 278,531 269,806 
OL ) 53,104,132 52,005,697 58,421,386 








* Including cash with Commonwealth Bank. 


During the quarter deposits have increased by 
£:23,034,775, and advances (inclusive of Government 
securities) have decreased by £4,314,960. The increase 
in deposits is a normal movement at the period when the 
proceeds of annual production are coming in freely, but 
on the present occasion the increase is exceptionally large, 
owing to the extreme prices at which a considerable pro- 
portion of the wool clip was realised and the high prices 
obtained for wheat, of which the Australian crop was one 
of the best on record. The movements as compared with 


a year ago are an increase of £8,606,724 in deposits, and 
a decrease of £(4,314,969 in advances. These movements 
are in favour of the banking position, while the ratios of 
cash to liabilities have been improved by the importation 
of over £510,000,000 in gold, though the full effect of this 
will only be apparent in later figures than those shown 
ebove. 

The principal figures (within Australia) of the Common- 
wealth Bank of Australia, not included above, compare as 
follows :— 


March 30,| Dec. 31, Iatarch SL, 








1924. 1924. | 1925, 
£ | £ £ 
DODONEES : is nnsae0 <> ise Gee a Ramin 29,940,516) 27,099,919 26,051,895 
Savings bank deposits ........++.. 38,739,378) 39,621,386 39,750,611 
Balances due to other banks ...... 24,512) 20,812) 3.309.563 
Discounts, bonuses, KC. .......... 13,935,591) 10,943,996, 12,489,389 
Govt. and municipal securities ....) 59,464,547) 38 933,457) 38,758,386 
CUO oo:ss 6o x sswesweee 2,226,862) 1,994,093) 2,559,566 
DeePRMAR MOOR 6.5.00 0000000s 0 3,990,356) 9,549,397) 252,489 
Balances due from other banks....| 6,163,056! 4,422,781! 4,669,798 


A feature is a fall of nearly £4 millions in deposits as 
compared with a year ago. 





UNION OF SOUTH AFRICA. MANAGING DIRECTOR 
OF CROWN MINES ON UNION’S HEAVY TAXA 
TION—LEGISLATION AND MINING COSTS—COST 
OF COMPANY LIQUIDATION—PLATINUM. 


(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, June 3. 
Mr Samvet Evans, chairman and managing director of 
the Crown Mines, who has been a profound student of 
economic questions ever since he came to the Rand, 
entirely endorses the views I have expressed in your 
columns concerning the extravagance of the Central and 
He contends that 
there are ‘‘ few, if any, European communities in_ th 


Provincial Governments of the Union. 


world that have to carry on their shoulders such a crush- 
ing burden of taxation as that imposed on the white 
inhabitants of South Africa.’’ The heavy additions made 
to public expenditure in the past ten years, and largely 
since the Armistice, have been met by an increase of 
over 60 per cent. in the direct taxation of the mining 
industry. Customs revenue 
trebled, stamp duties and fees nearly doubled. 
1914-15 there was no income-tax. 


has doubled, Excise has 
Before 
In the first year of its 
introduction the exemption was 4,1,000, as it still is in 
Rhodesia, though it has fallen to £300 for married 
persons in the Union, with an allowance of £50 for each 


child. Now it is second only to Customs in its magni- 
tude. Compared with the first year of its imposition, 


there has, avers Mr Evans, been an advance of no less 
than 1,386 per cent. in the collections. The revenue of 
the Postal and Telegraph Department, which, it may be 
argued, is largely in respect of services rendered, has 
more than doubled. Provincial Councils have quad- 
rupled their exactions. ‘‘Our present plight,’’ de- 
clared Mr Evans, ‘‘ is mainly the result of unsound cur- 
rency and extravagant policies indulged in after the 
Armistice.”? In 1899-1902 the Crown Mines paid less 
than 3 per cent. of its distributed net profit in taxation. 
Last year it paid 16 per cent., while the phthisis levy 
represented g} per cent. ae 
Furthermore, Mr Evans said, and I think he is right, 
that the gold mines of the Transvaal ‘‘ are more heavily 
taxed and subjected to greater Government interference, 
and to more numerous and vexatious Government regu- 
lations than any other metalliferous mines in the world.’’ 
But these regulations are being made more vexatious, and 
the excessive burdens added to by four new Bills, in- 
creasing the already extravagant compensation payable to 
miners’ phthisis beneficiaries, amendment of mining 


regulations preventing the industry employing thoroughly 
competent natives in any occupation which, in the opinion 
of the Minister of Mines, should be reserved for Euro- 
peans, and a couple of specious wage Bills ‘ which 
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cence ater 
inevitably lead to dismissal of practically all coloured 
persons now employed in certain occupations on the 
mines. The Crown Mines is doing remarkably well on 
a recovery of 6} dwts, and when in long months it is 
able to deal with 230,000 tons, earns a profit of about 
#.92,000. Vor May, costs were reduced to 18s 2d per 
The opening up of the southern area is progressing 
a large amount of work and con- 
siderable capital expenditure. Working costs are now 
down within a florin a ton of the rate in 1994, when 
workings were much shallower, a lesser proportion of 
development was being done, and the assessment for 
Miners’ Phthisis Compensation much lower. 

Mr Evans considers it certain, if the Bills become law, 
‘‘ working costs would be increased to such an extent as 
to involve the closure of several mines, and the rendering 
mpayable of a considerable body of low-grade ore in the 

her mines.’’ That this is not mere special pleading is 


ton. 
steadily, but involves 


otmer 
shown by the fact that in April no less than eight mines 
oa the Rand made a profit of below a shilling a ton, while 

further batch of seven made less than a modest half-a- 
only one mine (namely, Sub Nigel) out of three 
in outside districts secured a profit. May results 

e not yet available in detailed form, but the Consolidated 
Main Reef has also fallen into the low profit category, 
making only 1s 4d per ton, ‘‘ owing to abnormally low 

| In the Central Mining-Rand Mines group, with 


rown, 
working 


Vie Id.”’ 
which Mr Evans has so long been prominently connected, 
or nearly 4o per cent. of the whole, was 
1 ied by these small- -profit mines for a net profit of only 


4il ,100 tons, 
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£6,770, or about 4d a ton, so there is little attraction left | 
for shareholders. 

Some really astonishing figures were given recently as to 
the cost of liquidation. In the case of the S.A. Toilet 


Requisite Company the assets realised £43,363, while the 
sts of administration swallowed up no less than 
{'25,147 Preferential and secured creditors received 
: oa : : 
£:17,050 while unfortunate concurrent creditors, whose 
ims were £,18,830, had perforce to be content with a 


meagre #365 in dividends! Then, again, the Meat Pro- 
ducers’ Exchange’s assets realised 471,405, while the cost 
of realisation was £28,558; in this case concurrent 
creditors, with claims of £.41,054, received 7s 3d in the £. 

Sir Ernest Oppenheimer, M.L.A., in the course of his 
speech at the annual meeting of the Anglo-American Cor- 
poration of S.A., Limited, put the gold currency premium 
at £2, 386,500, while the estimate of Mr H. R. Hill in the 
engineering report of the Union Corporation estimates the 
figure as high as £ 4,075,000. The difference of no less 
than £.1,688,500 between the two sets of figures, the one 
being net and the other gross, presumably represents the 
cost of realisation, which on this basis works out at 3s 7d 
per ounce. A very substantial proportion of this 
would represent bank charges levied for returning proceeds 
ot sales, or such portions as are required locz ally to meet 
weges and stores accounts and provide for payment of 
dividends. 

Se vers | platinum syndicates and companies, mainly of 
merely local importance, have been subscribed during the 
ne month or so. The offe r of 120,000 shares of 5s issued 
(as in the case of ‘‘ Hendies’’ at 7s 6d) were promptly 
taken up. Its sponsors are calculating on an extraction 
of 5 dwts gold and 15 dwts platinum per ton; so with 
working costs even at 30s a ton, a substantial profit is 
expected. Mr. W. H. A. Lawrence, the chairman of the 
Transvaal Consolidated Land and Exploration Company, 
at the annual meeting emphasised that the Onverwacht 
occurrence was ‘‘not merely a lucky chance,’’ as Dr 
Mc “es systematic investigation had led to the decision 
') “prospect that farm and certain ne ‘ighbouring farms, 
nal for chrome ore, but bearing prominently in mind 
the known possibilities of locating platinum occurrences 
The results exceeded expectations, and it was only some 
time = ‘rwards Jearned that similar discoveries had 
already been made in the vicinity by other parties, who 
hi y succeeded in keeping their knowledge entirely secret.’ 


On the 100 foot level the deposit has been proved over a 
istance of 34 feet north and south, and 48 feet east 
and west. The highest value so far disclosed is on this 


level, where a sample over 6 feet in the north crosscut 
assayed 137 dwts. ‘‘ The ore body is columnar, or pipe- 
hke, in form, a condition which favours its continued 
Persistence in depth.”’ 





Letters to the Editor. 


AUSTRALIAN BORROWING IN AMERICA. 
TO THE EDITOR OF 

Sirk,—It is reported that the Commonwealth of Australia is 
negotiating for a loan of $100,000,000 in New York because 
our Government and its financial advisers in the City dis- 
courage any further Australian borrowing in London at 
present. It is obvious that Australia must borrow in order 
to pay off loans falling due in London this year. 

New York bankers will lend the money readily enough, or 
rather supply Australia with the goods she requires at prices 
which will not only be remunerative to her financiers, but will 
provide employment for American workers. Then the New 
York banks will send the 20 million sterling in gold to London, 
and pay off Australian loans falling due here. This gold, 
which America does not want and cannot use, will go into the 
Bank of England, and make money ‘‘ easy’”’ for financiers in 
London; but what this country wants is work for the un- 
employed, which can only be found by increasing our manu- 
factures and filling our ships with exported goods. 

A little less ‘ sympathy ’*» and a little more practical help 
might convince the working classes that our Government and 
their financial advisers have the well-being of the country 
really at heart.—Yours, &c., G. S. PAWLE. 

London, July 9th, 1925. 
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Books and Publications. 


LAND AND LABOUR.* 


Ir is claimed that this book ‘‘ throws a new light on the 
land question. It is mainly a concise and clearly-written 
re-statement of the main facts of English economic history 
viewed from the same standpoint as that of the Ham- 
monds in their more detailed history of the Village 
Labourer. ‘The sorry story of the E nclosures in England 


and of the clearances in the Highlands is told again 
forcibly and lucidly. The happy centuries when the 
country was ‘‘ self-supporting’’ are depicted with an 


admiration which conveniently ignores the fact that from 
time to time famine decimated the population, and that 
among the most frequent causes of death was starvation. 
Our present parlous state with ‘‘ millions of acres unused 
or very much under-used ’’ is contrasted with the pro- 
ductivity of the common-field system of medieval 
farming, and generally the present position of English 
agriculture in the twentieth century is compared, to our 
discredit, both with that of our past and with that of other 
countries. The author sets out to discover the cause of 
unemployment, and to indicate the remedy. Shortly he 
finds the cause to be ‘‘the Land Monopoly ’’ and the 
remedy ‘‘ access to the land.’’ Both phrases are familiar, 
but in themselves are not very helpful. The practical 
question is how to abolish the one and secure the other. 
It is here that the author is less explicit. He speaks of 
‘** forcing the land into use,’’ and it may be gathered that 
he thinks this can and should be done by taxation. The 
weapon of taxation is no doubt a powerful one, but 
whether it would be effective in extending the use and 
increasing the production of agricultural land is a ques- 
tion which the author does not discuss. Like many other 
advocates of the taxation of land values, he appears to 
assume that its results would be the same in town and 
country, without attempting to justify the assumption. 





Frank Geary, B.Sc 


Ics 6d net 


* «Land Tenure and Unemplovment."’ By 
Econ. (Hons.). George Allen and Unwin, Limited. 


TWO ECONOMIC TEXT-BOOKS. 
Proressor Bye, of the University of Pennsylvania, and 
Mr S. E. Thomas, of the British Institute of Bankers, 
have produced almost simultaneously two complete and 
comprehensive text-books*, covering in broad outline the 
whole field of economic theory. Neither adds anything—- 
indeed, do not their modest authors hasten to confess as 


* « Principles of Economics.’’ By R. T. Bye. Alfred A. Knopf 
(New York). Pp. vi.-x., 508. 
‘* Elements of Economics.”” By S. E, Thomas. The Donnington 


Press. Pp. 650. Price. ros 6d. 
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much—to the science which they so compendiously sum- 
marise. Neither contains any notable lapses or outstand- 
ing absurdities. Both are written in concise and decent 


English. Both are as orthodox as economic text-books 
can be. Both, one must confess it, are a little uninterest- 
ing, and doubtless for the reason that the immediate 


incentive of their authors has been to provide convenient 
and non-controversial information for the day to day class 
and examination needs of a given set of students. In- 
deed, it must be further confessed that in the case of Mr 
Thomas’ book, this particular need has engendered a 
passion for condensation and classification which is likely 
to deter, on the threshold of study, any reader whose 
interest in economics not 
examination necessities. 


is inspired by pressing 

Of definite and irresistible criticisms we have, consider- 
ing the vast extent of the area under fire, singularly few. 
We are inclined to quarrel with Mr Thomas’ analogy of 
rent and profits, and with his statement that profits, like 
rent, do not enter into price. And we think that he has 
adopted an unduly naive version both of the Labour and 
Cost of Production Theories of Value, for purposes of 
subsequent (and duly classified) 


criticism. Meanwhile, 


Prof. Bye introduces a time element into his statement of | 
the Law of Diminishing Returns, of which Prof. Cannan, | 


with whose works he appears to be generally familiar, 
would make short work. And in omitting to consider the 
theory of Economic Rent in relation to incomes other than 
those derived from the ownership of land, he neglects an 
interesting and socially significant development of modern 
economic theory. Both authors, and in this they further 
demonstrate their unimpeachable orthodoxy, give rather 
poor summaries of the Malthusian Law of Population. 


Both, but especially Prof. Bye, deal fairly, squarely, and | 


lucidly with the main theory of Distribution. 

On the whole, therefore, both authors deserve a mead 
of praise. So long as Economics remains an examina- 
tion subject (and long may it do so), those who work for 
pass degrees and diplomas will require text-books of this 
kind, and will doubtless derive much benefit from their 


use. 








BOOKS RECEIVED. 
The Reconstruction of Europe. By Louis Aubert. (Lon- 
don) Oxford University Press. 1os 6d net. 
Kenya. By Norman Leys. 
15S net. 
Douhie Income-tax Relief. 


(London) The Hogarth Press. 


By H. FE. Seed and A. W. 
Rawlinson. (London) Sir Isaac Pitman and Sons, 
Limited. 1os 6d net. 

Collectivist Economics. By James Haldane Smith. 
don) G. Routledge and Sons, Limited. 

The Bases of Indian Economy. By B. G. Bhatnagar, 
M.A. (Allahabad) Ram Marain Lal. 

India’s Exchange Problem. By B. F. 
The Commercial Printing Press. 

IVages and the Family. 1 
University of Chicago Press. $3.00 net. 

Builetin of the Imperial Institute. July, 1925. 
John Murray. 3s 6d net. 

Bulletin Mensuel de l’Office permanent. 
national de Statistique. Juin, 1925. 
P. Van Stockum et Fils. 1.50 florins. 


(ILon- 
8s 6d net. 


2s. 


Madon. (Bombay) 


(London) 


Institute Inter- 
(La Haye) W. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Census of England and Wales, 1921. General Tables 
comprising Population, Housing, Institutions, Ages 
and Marital Conditions, Education, Birthplace and 
Nationality, Welsh Language. 13s net. 

Report of the Board of Education for the year 1923-1924. 
Cmd. 2443. 3s net. 

Annual Report of the Chief Inspector of Factories and 
Workshops for the year 1924. Cmd. 2437. 2s 6d net. 

Report by the Government Actuary on the Financial Pro- 
visions of the Unemployment Bill, 1925. Cmd. 2451. 
2d net. 

Second Report on Canadian Marine 


Rates. 
Cmd. 2447. 6d net. 


Insurance 


By Paul H. Douglas. (Chicago) | 





| Zealand, New South Wales, and the I 


| in. 








BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 


Foreign Exchange transactions arranged. 


London, 


Chief Foreign Branch 
West End Foreign Branch - 
Liverpool Foreign Branch - - 
Manchester Foreign Branch 
Bradford Foreign Brarch - - 


168, Fenchurch Street, London, F.C,8 

1, Pall Mall East, 8.W.1, 
45, Castle Street, Liverpool, 
94, Portland Street, Manchester, 
13, Market Street, Bradford, 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | Account, 
July 22. | July 23. 
Business in the Stock Exchange markets is sing 
| patchy and uneven. A few departments are exceedingly S 
| Firms connected in any way with the rubber share market 
found the ticket day to be extraordinarily heavy. Mar \ 
worked through the night, well into the small hours \ 
Thursday morning. ‘The tendency throughout the Hous 


strengthened after the general account had been arranged, 
it became commonly known that difficulties which threatens 
had been passed, ir, at all events, smoothed over. _One of t] 
features of the moment is the steady manner in which abs 
tion of new issues is going on in the 
investment securiti 
The War Loan moved up to par, and a 
Conversion stock in a single day « xemplitied the changed condi- 
tions of the monetary outlook. The 


gilt-edged and in other 


‘= 


ICs. 
has rise Of 1oOs i 


scrip stocks of 
C.C, have all adv 

materially the J at which they stood a for { 

ago. A jump in Synthetic Ammonia Fives lifted the stock to 


prices 


above 


2} pm. There is still a fair amount of new Great Western 
5 per cent. preference stock on offer at 95j—1.e., 5s above t 
issue figure. Several new loans are said to be awaitit 


favourable opportunity for putting in an appearance whos 
advent was delayed by the Bank rate fears, which blighted 
prices in the Consol market a month ago. 


French Government bonds are distinctly better, 
French Railway guaranteed quartette has risen’ substant 
on the latest proposals that are made for setting the fin nees 
of France upon a sound foundation. Chinese bonds have 
recovered, and, after a shake-out, the European Reconstruction 


varieties developed renewed strength. Rio Tintos came into 
active demand following upon an acute spasm of flatness. 
Home Railway stocks gave wav heavily at the beginning ot 
the week. The industrial crises led to further sales of \ 
paratively large amounts of stock on behalf of proprietors wh 
saw no hope in the immediate future for railway stock 
These realisations were by a little bargain- 


counteracted 
hunting, and prices rallied as soon as a few supporters came 
The Undergrounds are weak, however, and the temper ot 
the market is extremely sensitive. Argentine Rails are a little 
better, and United of Havana enjoyed a brisk rise. 

The rubber market has been booming, as it could scarce! 
be otherwise considering the rise in raw rubber to 3s riid 
per Ib, comparing with 1s 9d at the beginning of May. An 
enormous business is doing in the shares, and a good deal o! 
indiscriminate buying is now indulged by an ever-w idening 
circle of the public. Tea shares are also strong. The leading 
shares advanced hand over fist, taking the rest of the list 
with them, though more temperately. The oil market ' 
better, in consequence of the liquidation having ceased. Cour- 
taulds and the tobacco shares have pursued a somewhat erratic 
course, having been swayed also by rumours of trouble and 
its surmounting. Textiles, apart from Courtaulds, are heavy 
as a whole. 

In the insurance market, the not-unexpected developments 
in connection with Phoenix and Norwich Union shares brought 
about moderate rises. The banking market is steady to quiet, 
Hongkong and Shanghai fluctuating sharply. Liptons went 
flat, on the issue of the report, and Baldwins gave way on 
the directors’ decision to pass the dividend on both classes ol 
preference due to be paid next month. In brewery s 
Guinness and Watney deferred stand out with conspicuous 


Ss 


- 
STOCKS, 


rises. County of London Electric eased off. Gas Light ordi- 
nary stock is harder. Cable securities are inclined to %¢ 


heavy; in the wireless group there is little doing. nes 
Dunlops went up again, on the expectation that there ea “ 
another rise in the price of tyres. Furness Withy are bett 


in the shipping list, though Royal Mail became pressed for 
sale upon an unwilling market. a 
Paris veered round from its selling mood, and turned ‘ 
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buver of De Beers, Chartered, and some of its favourite gold 
shares, with the result that Kaffir prices are better as a rule, 
Chartered rallied without much difficulty after a fall, said to 
have been caused by the realisation of a well-known deceased 
account. The platinum group has proceeded a little more 
slowly, prices keeping on the firm side, the Cape appearing as 
the principal operator in this market. Malayan Tin shares 
have swung idly within narrow bounds, and amongst West 
Africans the volume of trade on account of the public has 
subsided to a mere trickle. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
follows :— 


‘ 


Further 


Nominal Cash Sub- First Lia- 


Capital. scription. Payment, bility. 
& £ £ & 
Amount previously recorded...... ee --114,061,974 .. ee oe oa 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net REcEIPTS INTO THE ExcHEQuER Four pays Enpep Jury 4, 1925, 





£ £ 
April 1, 1925, to July 4, 1925, £1,050,000........ Dr200,000 . . Dr200,000 


To the Public— £ £ £ £ 
Yorkshire Paper Mills, 25,000 






Ord. Shares, £1, at par a 25,000 .. 25,000 3,125 .. 21,875 
o 80, % Cum. Pref., £1, at 
Py = ee cea 80,000 80,000 10,000 70,000 
Sungei Raya Rubber, 850,000 
Shares, 28, at par ........-- 85,000 .. 85,000 .. 21,250 .. 63,750 
Bright and Colson, 225,000 7% 
Cum. Pref.. £1, at par ..... 225,000 .. 225,000 56,250 .. 168,750 
East Kent Gas, 100,000 Shares, 
wel, at DOE is sesuaesnene Tn... ae 100,000 .. 10,000 90,000 
Waring and Gillow, £1,000,000 
9° First Mt. Deb. Stk. at 
963 % (less £402,600 for re- 
payment of existing Debs.).. 597,400 .. 576,491 29,870 546 621 
Layang Rubber Plantations, 7 
“4,250,000 Shares, 28, at par.. 125,000 .. 125,000 31,250 93,750 
William Hancock and Co.,, 
£400,000 6% 1st Deb. Stk., at 
97 (less £192,454 for repay- 
ment of existing Deb. Stk.).. 207,546 201,275 20,754 180,521 
Total offered to the public........ a ee 1,417,766 182,499 .. 1,235,267 
To Shareholders only— 
Denny, Mott, & Dickson, 140,000 
SR “so iiciecnndese 140,000 140,000 .. 140,000 .. 
Do 280,000 Pref. Ord., £1 .... 280,000 280,000 .. 280,000 .. 
Entesee Trust, 250,000 Shares, 
MOREE 055 24cenaaeerses 25,000 25,000 12,500 12,509 
Home and Colonial Stores, 
325,020 Ord., £1, at £110s .. 325,000 -. 487,500 ., 40,625 .. 446,875 
Team By-product Coke, £62,500 ” 
10°5 Income Deb, at par ,... 62.500 .. 62,500 .. 31250 x6 31,250 
Total offered to shareholders only... 995,000 .. 504375 .. 490,625 
a offered for subscription e date Total offered for subscription for —_— 
n— year— 
enssesnuasweas evcescecece LIGUTS,INO BUF cecsseseveccescceess  SERREENOe 
LUN 06b0ctcnevsessenseceses. BATTING errr. Chanaes . 271,393,173 
1 ees —6Ul”lCU Err - 573,675,650 
re sescccccess SOameasee MEE Guadesaes% Sebeveces . 388,978,203 
Se sek ceecunnexe ccccccccece 128,911,209 MN escteccaseweesee sees _ 367,549,656 
VOD --secccercveccvcsecccece MOIGAGT | IGID ciccccccccsceseccoess IPSS ROROEL 
Bright and Colson, Limited.—Authorised capital 
£400,000. This company has been formed to amalgamate 
Bright's Stores, of Bournemouth, including all the issued ordi- 
nary shares of the subsidiary concern, Bright’s (Southsea), 
Limited, Southsea, and Colson and Co., of Exeter. 
The capital is divided into 250,000 7 per cent, cumu- 


lative preference and 150,000 ordinary shares of £)1 each, and 
there are now being issued at par 225,000 preference shares, of 
Which 55,415 will be allotted in part payment of the purchase 
There are also being issued 110,000 ordinary shares, of 
Which 80,666 are to be allotted in part satisfaction of the pur- 
chase consideration, and 29,334 have been applied for by the 
directors and their friends, and will be paid for in cash. There 
are no debentures. The certified combined net profits for the 
last four vears, after charging all working expenses, deprecia- 
tion, and directors’ salaries, but before charging taxation, in- 
terest, and directors’ commissions, show a yearly average of 
sufficient to cover the amount required to pay 
£15,750, the dividend on the preference shares now being 
issued, very comfortably. No commission (as distinct from 
salary) can be paid any director who may be appointed a man- 
aging director or manager until 7 per cent. has been paid on 
the preference share capital and 10 per cent. on the ordinary 
share capital, while at least £5,000 a vear is to be placed to 
reserve in each year before the ordinary dividend for such year 
1s increased bevond 1o per cent. until such reserve amounts to 
not less than £/25,000. This appears to be an informative pros- 


pectus, and the amalgamation should effect economies. 


_ William Hancock and Co., Limited. — Authorised and 
issued share capital £545,000. This is an offer for sale of 
£400,000 6 per cent. first mortgage debenture stock at £97 per 
cent. An outstanding issue of £192,454 4 per cent. debenture 
stock is in part being converted into the 6 per cent. stock, 
and the balance will be repaid in cash out of the proceeds 
of the issue. The stack will constitute a specific first charge 
on the company’s properties, and a floating charge upon the 
undertaking and other assets. It will be repayable by means 


price, 


As $9,100, 


of a sinking fund beginning on June 1, 1927, and calculated 
to redeem the stock on or before June 1, 1960. Power wil} 
be reserved to redeem any amount outstanding at £103 per 
cent. on or after June 1, 1935. The company operates at 
Cardiff, and was incorporated in 1887. It now controls three 
breweries. The proceeds of the present issue, after providing 
for the cancellation of the existing debenture stock, will be 
utilised in paying off all other mortgages and luans, and the 
balance—about 4,60,000—will be available for general pur- 
poses. Net assets are stated at £1,126,596. A table of the 
profits for the last 30 years is given. The precise value of the 
properties to be included in the specific charge is not clearly 
stated, 


The Tarapaca and Tocopilla Nitrate Company, 
Limited.—Particulars have been published in the Press for. 
public information only of an issue of £/400,000 63 per cent. 
debentures in registered debentures of £100 each of the Tara-. 
paca and Tocopilla Nitrate Company, Limited. The whole of 
the issue has been placed at the price of 963. These debentures 
are to be secured by a first mortgage and charge upon the pro- 
perty of the company (under Chilian law). They will be re- 
paid by the operation of a sinking fund of £34,000 per annum, 
beginning in the year 1928, to be applied annually in purchas- 
ing debentures when their price (exclusive of accrued interest) 
is below 102 per cent., and in drawing at 102 per cent. when 
the price (exclusive of accrued interest) is 102 per cent. or over. 


Yorkshire Paper Mills, Limited.—Capital £130,000, 
divided into 80,000 8 per cent. cumulative preference shares of 
£1 each, 45,000 ordinary shares of £1 each, and 20,000 de- 
ferred shares of 5s each. Holders of the ordinary shares are: 
entitled to a 10 per cent. distribution and 25 per cent. of sur- 
plus profits; the remaining 75 per cent. going to deferred 
shareholders. This is an offer at par of 80,000 preference and 
25,000 ordinary shares. The undertaking has been formed to 
carry on the paper-making business formerly known as Charles 
Marsden and Sons, Limited. The latter business has been run 
for some time past by the receiver for the debenture-holders, 
and profits during this period are mentioned. Properties have 
been independently valued at £223,000, and as the price which 
the company is paying to the vendor is but £65,000, one is 
left wondering how the receiver for the debenture-holders came 
to consent to the original sale. The old undertaking has, how- 
ever, supplied its products to many influential newspapers in 
and around Yorkshire, and as this is a brave attempt to put 
fresh life into the concern, no doubt support will be forth- 
coming from the debenture-holders in Charles Marsden and 
Sons, Limited, 


Tne East Kent Gas Company, Limited.—Authorised 
capital £350,000, in shares of £1 each. Excluding the present 
issue, 71,479 shares have been issued. This is an issue of 
100,000 shares of £1 each at par. The directors will proceed 
to allotment on a minimum subscription of 40,000 shares—ar 
amount which they have guaranteed personally, free of any 
underwriting or wther commission. The company has the 
statutory right to supply gas over a territory of about 20c 
square miles in East Kent, comprising a population estimated 
at over 100,000. Among the assets already owned is 933 per 
cent. of the issued share capital of the Whitstable Gas and 
Coke Company, Limited, which was acquired for £67,860. 
The prospectus shows an estimated revenue equal to nearly 
8 per cent. on the capital issued and now offered; but those 
conservative investors who prefer gas supply undertakings wil} 
probably consider that an estimated 8 per cent. is not sufficient 
inducement to take shares in the concern, 


Hoscote (Malaya) Rubber Estates, Limited.— 
Authorised capital £250,000 in shares of £1 each, of whiclr 
it is agreed that £185,000 shall be issued. This is a pro- 
spectusless proposition, but full details are published in the 
Press, to comply with Stock Exchange regulations. The com- 
pany has been formed for the purpose of acquiring and further 
developing two rubber estates in Negri Sembilan and another 
in Johore, comprising some 5,400 acres, of which the total 
mature area is given at 2,027 acres, while out of the proceeds 
of the issue the planted area is proposed to be increased by 
906 acres. Standard production is put at 568,251 Ibs. The 
estimated output is given at 493,000 Ibs in the year to june 30th 
next, rising to 890,000 Ibs in 1929. The all-in cost for the first 
year is taken at 113d, declining to 93d during the four years’ 
period. The announcement proceeds to point out that ‘‘ the 
proceeds of the present issue, allowing for the premium at 
which the shares are being sold, will amount to £222,000. 
After providing for the purchase price of £150,000 and pre- 
liminary expenses estimated at £4,000, a sum of £68,000 will 
be available for maintenance and development of the estates 
and proposed extensions, and far the general purposes of the 
company.’’ The undertaking appears to be in capable hands. 


Layang Rubber Plantation, Limited.—Authorised 
share capital £/150,000, in ordinary shares of 2s each. This is 
an issue of £1,250,000 shares at par. The company 
has been formed to acquire certain rubber plantations in the 
Malayan State of Johore. The estates cover a total area of 
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3,483 acres, and the vendors have guaranteed that the area ot 
five to twelve-year-old rubber exceeds 1,500 acres, and have 
agreed in the event of any shortage to accept a proportionate 
reduc tion in the purchase price, which approximate) 
£587,500, against a valuation of 4,107,211. The output of the 
present planted area for 1925-26 is estimated at 227,500 lb- 
increasing by 1930-31 to 619,400 lbs. For the current year the 
standard production is 4435750 lbs. Production costs are esti- 
mated not to exceed od in the first year, 8d in the second, 73d 
in the third, and 7d in the following vears. On an estimated 
basis of output and costs the profits for 3925-2 6 in respect ot 
the present planted area are estimated at £5,531 with rubber 
at 1s 6d per Ib, and at £11,375 with piuce at is od, rising 
428,359 and oe eas, respectively by 1930-31. These figures 
are subject to transport, selling charges, and London expenses. 
The company is not committed to any forward sales, and \ 
derive immediately the benefit of selling the monthly output ot 
approximately 19,000 Ibs at market prices. A reasonable 
speculation. 

Sanget Raya Rubber Estate, Limited.—Authorised 
capital £100,000 in ordinary shares of 25 each. Subscriptions 
are invited at par for 850,000 shares. The company has been 
formed to acquire property covering about 1,640 acres on the 
Isiand of Langkawi, State of Kea: th, Malava. The present 
standard production of the estate is warranted at 415,000 Ibs 
per annum. A purchase price of £66,385 (equal to £55 pe r 
planted acre} is payable in cash, and the vendors also have the 
option until June 30, 1928, of subscribing at par for the un- 
issued 150,000 shares of the company’s capital of 4,100,000. 
On the basis of seven years’ purchase, with rubber at 1s 4d 
per Ib and output restricted to 60 per cent. for three years, the 
estate is valued at £98,410. Preliminary expenses amounting 
to £4,500, in addition to brokerage and underwriting commis- 
sion and cost of and stamp duty upon transfer of the property, 
are payable by the company. The issue has been underwritten 
for a commission of 4 per cent. and an over-riding commission 
of 1 per cent. <A speculation. 


Is 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





ent Es 5 | o.4 E¢ 5 
Ses = $= S33 22 $s 
— Ce 234 
ES2 $= e2¢ £52 $2 #f 
s% %, 1925-28... 4 -- 964 .. + % | Aust. 6% 1931-41......103 ..103 .. .. 
eae 19, 1925-45. . . 942 ..+ # ame 34% Stock .... 644 .. 653 ..+14 
‘Lo a 1929:47 .. a 100 ..+ 2 Do 7% 1926-31 ....105 ..1054 ..+ ; 
to, 1929-42.. 99 100 ..+ * Do % 1932 .... 99 100$..+ 8 
Funding. Loan 4%.... . 872 ..418 Do eschew eee 864 .. 873 eta 
Victory Bonds 4%.. - 912 ..4 £ N.B.W.S 1922-32 .100 ..100 
Conversion Loan 34% 753 . 163 ..+ % | N. Zerland 34% 190.. 82 .. 83 me 
Consols 24% ........ - 564 ..4 2 Nigeria 6% 949-79 . -110 | i 
Irish Land Stock 22% 57 .. 57+ ..+ 4 U.of S.A.6%,1930-40 103 ..103 .. 
Local Loans 3%.... 632 .. 648 ..+ 3 Victoria 54%,1924-34..100 ..100 .. 
W. Aust. 6% 1930-40 ..102 :.102 :. 
British Railways. 
Great Western, Ord... 893 .. 871 ..— 23 | Southern, Ord. “A” “A. - 37k ..— 4 
Lond.& North-Eastern Do Ord. “*B” . 88 a. tem 
5% Pref. Ord. .... 613.. 604 ..— 18 Do Pref, Ord, ..... 5h. 754 .— 2 
Do Def. Ord......... 223.. 213 ..— 1 Do Def. Ord......... - 399 ..— 8B 
Lond., Mid., and Underground econ 
Scottish, Ord. coos 814° 794 ..— 24 TEE ccossseevcecstix-« Bis. b 
Metropolitan ........ 703.. 68: ..— 13, Do“A"(@)/) ... Ree cd 
Metropolitan District.. 473.. 454x..— 3! Do Inc. Bds,(£100)..95 .. $8: ..+ 4 
a and Foreign Railways. 
Antofagasta Cons.... 79}.. -. +12 | Grand Trunk Pacific, 
B.A. and Pacific .... 793.. = --+ 2 re ree ae oe 
B.A. Gt Southern.... 854... 863 ..+ ¥ | Leopoldina ....ccccce Sl .. Sl op 
Buenos Ayres Wesat.. 70}.. 714 ..+14 Mexican Railway .... 7 .. 7 .. 
Canadian Pacific ....147 . 146 --—l Doe tet Peel, scccee 22 1p BB. .. 
Central Argentine .. 72 .. 724 ..+ } | Sam Paulo ..........161 ..1574 ..— 3} 
CordobaCen. Ord.Stk. 15 .. 143 ..— i United Havana ...... 944 .. 984 .-+ 4 
American Railroads, 
Shemngeahe & Chis eetO8 cc BT com 2 1 IED ceccene Kis 101 .. 100x.. 
pec eereehnken sess 29... .. | Do Non-cum Pret, 88 .. 88 os 
De aa, ist Pret..... 39..39 .... | 
Banks. 
Barclays B (£1,f.pd.) 23 .. 24x . Nat. Bank of 8. Africa 74 .. 734..4+ > 
Chartered Bk of India 193 . . 19,35 _ National Provincial, 
Lloyds (és with {1 (£20, with £4 paid)..124;.. 113x.. 
Sh Sccccebhobre nh 3y5.. 3;.. .. | Standard of 8. Africa 
Midland (£12, with | (£20,with £5paid)..114 .. 114..— a 
— D aeccscces - 8H3.. 8gx.. .. | Westminster Bank 
Nat. Bank of Egypt | (£20, with £5 paid) 194,.. 183x.. 
( pibkvenasesech BLL sp Bb co b 
Foreign Government ‘ ecurities. 
Argentine 5%, 1886-7..100x.. 99 ..— 1 | Greek 5%, 1884...... os s& és 
Austrian 6 % Guar. 94... 94 ., .. Do 7%, 1924........ os om oat 
Belgian 3%.......... oo TB we Hungarian 74%, 1924. ok oot 1 
Brazil 5% Fund., 1914 76 .. > Ja ee, 1910.... 58x .. oT ee—1 
Chilian 44%, 1895 .... 86 .. 8 .. bo 6% nee oo But & 
Do T4% ....-.000 — | oe | Mentone oe ‘1899 .; 3 oo OO —2 
Chinese SH _ cooe GD... GD an | PeruvianCorp.Pref... 304 - 311. oom 8 
Egyptian beseenek etien Me | P.M. 6% ..-0-ee000 14K 834 ee A 
Feeech 5% cocccccccce 14%.. 155 . + 13 Portuguese (New). coco SAK ce ee 
PR eseenes seoee 120.13 4.4 1 | Russian 5%, 1906.... . “ 
‘German 3%, Loan . 44.. §..— | Spanish 4%......06.. 63x .. 63 
Do 7%, 1924........ 984.. 982 . + |Seine (Dept.) 7% ....964x . 964 . ee 


| Siamese 1% sovcce LOT ..1074 co 


Telegraphs. 


Marconi Canada .... 33.. 
Marconi Marine ....1lsy.. 


Anglo-American “A’’ 24 
Marconi Wireless.... 14. 


o BM oe oe Seoe ce 
13 oth ena 








Miscellaneous, 
- =. 5 : oe. 3 
Ss3 $8 ea 833 88 os 
z= ek = ze S 33 
Ese aa oe ase $i es 
Aerated Bread (f1).. 1l4i.. 14..— ¢y! Linggi Plantns.({1).. 1i}.. ae 
Amal, Cottons({1).. 2. z EEULE SS 50n0c0000 ee —% 
Anglo PersianOil(f{1) 35,.. 3} ..— { LeverBrs7%CmP{(£1) 1 bx.. ae at 
Armstrong (Sir W,G.,) Do8% Cm A Prf(£1) Ay ie Ses 1 
and Co, (f{1)..... > ies Sead ine Do20%CmPf Ord(5/) * a 
Ass.Ptind.Cement(f{l) +4... {.. .. | Lister (£1) .......... i Ban. 
Barker, John (fl).... 3.. 3 . | Lobitos Oilfields (£1), 53 .. 64 
B’hamSmallArms(fl) 2.. 43 4,| Lyons (J.) & Co. (£1), 3/4... 3) 3 
Brazil Traction ($100) 564 .. 58 +1, | Mexican Fagle (@10), +).. 
British- American Nobel Industries (£1) 1,) . 1, 
Tobacco ({1) ...... 53 544. hy | Rokzim (BD .c.cccccccce 
British Controlled Royal Dutch Petro- 
a” "eee tH .. leum (.00 fl) Sik... S02x,. 
Burmah Oil (f1) .... 44 .. 44 Rubber Piantations 
Coats (J.and P.) (£1) 3 .. 3 .. Investment (£l).. 1}! BAe 3 
Courtaulds (£1) .... 5/5.. 5))..+ o)| Shell Transport(£l).. 44 44. 
Cunard (f1)....... coe -e «tase + | Smithfield&Argentine 
Dorman, Long(f{1) ..  ya.. iy ee Meat (£1) ...... 
Dunlop Rubber (6/8).. $e 8..+ | Union Cold Storage 
Fine Cotton Spinners 6% Cum. Pref.(£l) 1 .. 1 
css cbsiskiboknee 25;.. 2f.. .. | Do 7%Cm.Prf.(£l) 1 .. 1 
Forestal Land({1l) .. l¢:x.. ld. .. | United Dairies (£1)... 1f).. 1 
Furness,Withy({l).. ig .. ly, .+ gs! United Serdang (2/).. 4+ .. 
Highlands and Low- | United Tobacco (4l)., 4)... 4 
lands Rubber (£1) 2;;.. 2;..4 4 | V.O.C. Holding (£1).. 24 .. 2 
Hudson’s Bay (f1).. 48 -+ ¢y| Vickers (£1) ........ a 3 
Imperial Tobacco ({1) 4/5 + gy! Watney Def, Stk. ..265 ..27 1 
Mines. 
Ashanti Gold (4/).... #4... 8 .. 1, | Modderfon. “B'’ (5/f) 17;.. Iyh.. 
trakpan (41)........ moe + «; Modderfon. Deep (5/) 24 .. 2+ .. 
Broken Hill Prop.(£l) 15 .. lg .. .. Mount Lyell (4£l).... ty.- 1 
Burma Corp. (Rs.10) .. ; New State Areas (£l) 14... 14. 
Cam & Motor (£1).... 2! 2% + Premier Def. (2/6).... 5 .. 5} ..+ 3 
Central Mining (£8).. 134 132 + 4 Randfontein Est. (£]) 3 
Chartereds (15/) ] 1 + ¢s Rand Mines (5/)...... 23 2 
City Deep (£1) ...... 22 2s Selukwe (2/6).....6- ° 4 ; 
Cons. Gold Fields (£1) 1, 1k ..4+ | Shamva (él) ........ ls ljx..+ & 
Crown Mines (10/) .. 2}: 2;3 -« | Bio Tinto de® .cccc 37; 39 li 
De Beers Def. (£24) .. 10: 10; + ®% San Francisco of 
East Rand Prop. (£1) 5 heet a Mexico (10/) ...... 1g;.. 1 
Geduld (£1) ........ 3 34... .. Spring Mimes(£)).... 24 .. 28 
Gov. Gold Areas £1 75... 78 .. TanganyikaCons(£l) 1,.. 1 : 
Johannesburg Cons... 2¢;.. 2;y.. Trans. Cons. Li d(l0/) 33 5 + 
Modderfontein (10/).. 42 .. 4 .. Zambesia Expl. (£1). 1 l + 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 


can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





































THE 


STANDARD BANK 
OF SOUTH AFRICA, wre 


(with which is incorporated tno 
AFRICAN, BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa; to the 

Imperial Government in South Africa; and to the Governments 

of Northern and Southern Rhodesia, Nyasaland Protectorate, and 
Tanganyika Territory. 


AUTHORISED CAPITAL ... 
SUBSCRIBED CAPITAL ... 
PAID-UP CAPITAL 





£10, 000,000 
£8,91 6,660 
£2,229,1 65 


RESERVE FUND bes oes . £2,893,335 
UNCALLED CAPITAL ... . 86,687,495 
£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P, 
Sir David M. Barbour,k.c.s.1.,K.C.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, K.G, 
Stanley Christopherson, Esq. | William Smart, Esq. 





Robert E. Dickinson, Esq. Rt, Hon. Lord Sydenham, G.¢.8.1., 
James Fairbairn Finlay, Esq., 0.8.1, G.C.M.G,, G.C.1.E., G.B.Es 





Senior General Manager in South Africa—J. P. Gibson. 


Joint General Managers in South Africa { ee rans 
Assist. Gen. Managers in South aane-4, F, Le Sueur, W. K. Robertson, 
London Manager—Bertram Lowndes Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, £.C.4 
#nd 77 King William Street, E.C 4. 
London Wall Branch: 63, London Wall, E.C.2. 


West End Branch: 9, Northumberland Avenue, W.C.2: 
(Opposite the Royal Colonial Institute.) 


NEw YorK AGENCY: 67 WALL STREET, 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 


Over 320 Branches, Sub- Branches and Agencies in 
SOUTH AND EAST AFRICA. 


BANKING BUSINESS SRATEACSED IN ALL PARTS OF THE 
VORLD. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


DEPOSITS RECEIVED for fixed periods at rates which may 
be ascertained on application. 

















Every facility afforded for the Development of Trade with all parts 
of South and East Africa, the United States of America and the 
Continent of Europe. 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 
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SECURITY FIRST 


ROYAL 
INSURANCE COMPANY, LIMITED 


Haao OFFricas: 








LIVERPOOL ane LONDON 











Orders for the publication tn these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3? Arundel street, Strand, London, W.C.a 


COMPANY MEETINGS, &c. 


——_ 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
IMPROVED NET PROFITS. 





Phe fifty-third ordinary general meeting of the National Bank 
t New Zealand, Limited, was held, on the th instant, at 17 
Moorgate, London, the Hon. William Pember Reeves, chairman of 

ipany, presiding. 

tr} Chairman, in moving the adoption of the report and 

ts, said: Our net profit is £279,826, as against £243,934 

t ir, an 1ucrease of £35,892, or, including the carry forward, 

total increase of £45,882, out of which we have to pr vide for 
he increased amount of dividend required ior the capital issued 

t ur. This balance we show after paying a bonus to the staff 

¥ 1 100 

rt 1 and bonus which we propose to pay to you are 

last year. 

We liocated £9,000 to the pension and gratuity fund, 
vhich will be our normal contribution to the fund on its present 
iSl rhe reduction from £28,000 last vear only indicates that 
the special grant made by us to establish pensions for sickness has 

n fully paid and therefore does not recur. 

U1 profits show an increase of £28,026, and expenses a slight 
ecre , and we are able to carry forward £167,697, which is 

12,1 39 re than last year, 

EXCHANGE POSITION, 

A year ago I told you that exchange between Australia and 

New Zealand and this country had been very unstable, and that 


ie only solution of the difficulty was a general adoption of the 


id standard. Now that the gold standard has been re-established 
n Great Britain and Australia the position has become stabilised 
and rates are much lower. If I have not dwelt much on this 
xchange problem in previous addresses, it has not been because 


regard it as unimportant, but the only real remedy 
} 


he gold 


-a return to 
standard—was one which a small community like that of 


New Zealand could not venture to try alone. It was obvious that 
ve must wait until the Motherland and Australia made a move. 
(his has now been made with the result of a sharp reduction in 
charges, which, while it is of especial value to the New Zealand 


exporters, should be more or less advantageous to all concerned in 
mmerce from both ends. 





This time last year the selling rate 


x telegraphic transfers to New Zealand was 30s per cent. pre- 
niun In December it rose to 45s per cent. premium, but has 
now been reduced to ss per cent. premium. 

(he banking averages for the first quarter of 1925 afford clear 


proof that the 


1920-21. 


Dominion has 
The figures are :— 


recovered from the depression of 


] r 
Veposits 


A ly iwnces 


Excess ot deposits 6,167,000 


AJEPOSITS INCTERSEM DY ccecceccccvccessvssessne: vsveerss 2,854,000 
Whilst advances decreased by .........:c0cseeeees : 67 
Or an increase in banking resources of 

On the whole I think the position today is more satisfactory 
than that of 1919, because apart from the feverish 1ise in wool last 
November, there is nothing abnormal about it. 


3,000 


3,537,000 


There has been 
t substantial increase in production, freedom from serious in- 
lustrial and of any \ mischievous 


conflicts, absence 


speculation. 


an ery 


FURTHER ADVANCE. 


In speaking to you last year I was able to claim that the im- 
provement in the state of the country amounted to ‘“‘a further 
‘ong stride towards complete recovery.’’ In other words, the im- 
Provement which began in 1922 had last year been well sustained. 
* can only say as much—perhaps rather more—for the advance 


made during the year from March, 1923, to March, 1924. The 
banking figures were better than for many years past, there was 
of primary 
products, the restored balance of trade was fully maintained, the 


a marked and very satisfactory advance in values 
public revenue was buoyant, especially that brought in by the 
Custums, the concessions to taxpayers encouraged traders, the cry 
£ the unemployed was not heard in the land, and although there 
were sporadic outburst by dissatisfied labour, there was no pro 
longed trouble. 

At one time it seemed likely that New Zealand would be dragged 
into the Australian shipping and waterside conflicts, but she 
escaped that after a few anxious days. Once more, therefore, it 
may be chronicied that the amount of time and money actually lost 
by capital and labour in New Zealand in needless conflicts has 
been extremely small, 

NEW 


ZEALAND FINANCES. 


was able to show a sub- 
is all the better because it 
follows a reduction of taxation. The income-tax was reduced from 
of The land tax was reduced 
by 10 per cent., and it was estimated that the loss of revenue 
under these two headings would be more than £720,000. Direct 
taxation in New Zealand is now more reasonable than it was, but 
it is still high—indeed, too high. Another improvement to be 
noted is that arrangements have been made for ending the mora- 
torium on mortgage debts which has been such an uncomfortable 
feature of the economic position of New Zealand for a very long 
time. One may hope that the result will be an increasing readiness 
on the part of lenders to advance money on land to a reasonable 
extent. Of recent years they have shown a preference for lending 
to local bodies, a form of loan which has been favoured by sub- 
stantial concessions in the way of taxation. 

the results of the reluctance of capitalists to lend on 
mortgage has been the 


ment to do the lending 


the Government 


£1 9235, 00% , 


As 
stantial surplus 


you are aware, 


This 


a maximum 5s 10 2-5§d to 4s 10 2-3d. 


One ol 


t 
insatiable demands made on the Govern- 
itself by way of advances to farmers and 
house builders. Owing to this and other causes, the Government 
of New Zealand still continues to be a heavy borrower. In 
previous speeches, I have more than once told you plainly that I 
think the New Zealand Government is borrowing too heavily. A 
country as prosperous as New Zealand can well afford to reduce 
the annual dose of stimulant from outside. The more she does so, 
the more easily will she be able to borrow when depression again 
overtakes her, as some day it might, and a certain amount of 
stimulant may be judicious. 





TRADE FIGURES. 
For the financial year to March 31st the overseas trade was :— 
4 
BIR DOLES 5 ssnennscaodensiocacassdewsseesewmseceeans 54771,000 
TEPOES) ccs sce sincsnacescsvesececseses sseoseceses 49,821,000 
Surplus Of Exports .....cccecsessscsccccscsees 4,950,000 


For the calendar year 1924 the overseas trade amounted to over 
£101,000,000. This has only been exceeded in one previous year, 
and that a year when there was a most undesirable excess of 
imports. The trade is now over £70 per head of population—a 
remarkable figure. 

I note that imports from Australia increased from £3,600,000 to 
£6,600,000, and that the balance of trade between Australia and 
New Zealand was not less than £4,100,000 against New Zealand. 
This is almost entirely due to the fact that New Zealand does not 
now produce enough wheat and coal to meet her own requirements. 
The only country in the world with which New Zealand does a 
very large trade with a balance heavily in her favour is the United 
Kingdom. 

Prices for last 
different from that of the previous summer. 
to rise very gradually in November, but went on rising to the 
In the season just ended there was in 
25 per cent. 


took a course curiously 


In 1923-24 they began 


wool during season 


closing sales in March. 
November a sensational advance of not less than 
After December, however, a steady decline set in, until at the 
March sales the sharp advance of November had been completely 
lost. This, of course, was disappointing. It may, however, be 
pointed out that the amount of wool sold for cash during the first 
half of the season was large enough to put a very handsome sum 
in the pockets of New Zealand growers. The causes of this 
fluctuation, so far as they originated in New Zealand and Australia, 
were partly the erratic character of American buying out there and 
partly financial. Nevertheless, the present price is by no means 
bad. Prices obtained at the close of Jast season were still ahead 
of the ‘“‘commandeer’’ prices for New Zealand wool by the 
Imperial Government during the war. Moreover, the statistical 
position is very strong. 

We may, perhaps, see some clash of rival forces. Still, I cannot, 
taking a long view, regard the outlook for New Zealand wool as 


bad. 


”” 
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It is interesting to note that the Government is giving attention 
to the large areas of land in the North Island, where settlement in 
the past has been slow. 


CHAIRMAN’S VISIT TO NEW ZEALAND. 


The Chairman, in conclusion, intimated that, at the desire of 
his colleagues, he was about to pay a visit to New Zealand on the 
business of the bank. It would be his duty there to discuss affairs 
with their very able general manager, Mr Jolly, to visit most of 
their branches, and to make the personal acquaintance of their 
inspectors, managers, and other members of the staff. In addition, 
he hoped to go through the Dominion from end to end and make 
a careful economic study of its development, condition, and 
prospects. He hoped the knowledge thus obtained would be of 
benefit to the bank in the future; but, in any case, he would spare 
no pains to make it as full, exact, and trustworthy as possible. 
He concluded by moving the adoption of the report and accounts, 
and the payment of the dividends as recommended. 

The Hon. Sir Arthur Myers seconded the motion, which, after 
some congratulatory remarks from shgreholders, was unanimously 
agreed to, 





IMPERIAL BANK OF PERSIA. 
GOVERNMENT'S INCREASED STRENGTH AND EFFICIENCY. 


The thirty-sixth ordinary general meeting of the Imperial Bank 
of Persia was held on July 7th at Cannon street Hotel, London, 
Sir Hugh S. Barnes, K.C.S.I., K.C.V.O. (the chairman), presiding. 

The manager and secretary (Mr Sydney Rogers) read the notice 
convening the meeting and the auditors’ report. 

The Chairman, in the course of his speech, said: As the report 
discussed at our general meeting a year ago was for six months 
only, the accounts now before you should be compared with thosé 
dealt with at our meeting in December, 1923. The past year has 
been one of ordinary, steady, and progressive business, about 
which there is little to remark, except that our profits have been 
well maintained, that the financial position of the bank is strong, 
and that the final dividend we propose to pay makes the total divi- 
dend for the year the same as before—namely, 9s per share, free 
of tax. This, I trust, you will consider satisfactory. 

But while the business and progress of the bank have been com- 
paratively uneventful, the vear has been an interesting one for 
Persia, owing to the growing power and popularity of the Prime 
Minister and Commander-in-Chief of the Army, Reza Khan Pehlevi, 
by whom, in the absence of H.M. the Shah, the Government has 
been carried on with increased strength and efficiency. This 
remarkable officer became Minister of War in the summer of 1921, 
when the Ghavam-us-Saltaneh was Prime Minister, and, in spite 
of several changes of Government, he continued to hold this post 
undisturbed until he was also appointed Prime Minister in October, 
1923. Since that date he has remained in power, and has governed 
the country with a firm hand. During the past 12 months his 
great achievement has been his successful assertion of the authority 
of the Central Government over such semi-autonomous chiefs as 
the Sheikh of Mohammerah, the Wali of Pusht-i-Kuh, and the 
Bakhtiari and Luristan Kkans. At one time it looked as if there 
might be serious fighting in Arabistan—or Khuzistan, as it is 
called by the Persians—but the determination displayed by the 
Commander-in-Chief and his prompt movement of troops to the 
south enabled him to overcome all opposition with little more than 
a show of force. He himself proceeded to Mohammerah and 
Ahwaz to arrange matters with the Sheikh, and he took the oppor- 
tunity to pay a visit to the oilfields and the Anglo-Persian Oil 
Company’s refinery at Abadan, by which we are told he was very 
favourably impressed. 

IMPROVED FINANCES. 


In the domain of finance, judging by the quarterly reports now 
issued by the American Mission, considerable progress has been 
made under the auspices of the Administrator-General, Dr Mills- 
paugh, and his staff. Last year Dr Millspaugh budgeted for a 
small surplus; whether it will be realised remains to be seen, but 
the influence of the American Mission is being felt practically in 
every department, and there is no doubt that the revenues have 
increased, that there is a much stricter control of expenditure, and 
that the system of taxation is being steadily reformed. 

We continue to receive satisfactory reports of the trade of the 
country, which, year by year, shows expansion. The latest figures, 
Imports, Ts. 77,000,000, and ex- 
ports Ts. 100,000,000, as against the figures I mentioned last year 
of Ts. 69,400,000, and Ts. 76,700,000 respectively. I think we may 
accept this as mainly the result of the improvement that has taken 
place in the Government of the country, and the safer conditions 
that exist for carrying on trade. It is needless to remind you 
that good trade has an important relation to the well-being of 
Persia, and incidentally of the bank, and, given security and the 


just received by telegram, are: 


continuance of sound financial administration, the volume of 


trade 


can hardly fail to increase. 
COMMUNICATIONS. 


There is one branch of the administration which has hithert 
been rather neglected; better communications are sorely needed, 
so that quick transport facilities may be at the disposal not only 
of merchants and traders, but also of the Government, for the 
preservation of peace by the necessary movement of troops to out 
lying districts, and for the prevention of famine by the timely 
transfer of foodstuffs from a district where crops are good to one 
where famine conditions prevail, which is almost impossible to ac. 
complish with the slow methods of the caravan—mule or camel. 
In this respect the Prime Minister is credited with a far-seeing 
policy; as a military man, he recognises the value of mobility in 
his army, and as a good administrator he knows well the needs 
of his country and the advisability of having a well-fed and con 
tented population. 

The question of railway construction stands well in the 
ground of his views, and I understand that all the recent plans { 
pushing on the various schemes suggested for linking up the capi 
tal with the sea emanate from him. The main roads have of late 
years received attention, and, with the advent of the motor-car. 
they are serving their purpose fairly well, but there is still muc 


4,UCTD 
room for improvement. You have no doubt seen it publicly a: 





3 


nounced that the Persian Parliament had in contemplation the 
institution of a surtax on tea and sugar entering the country, 
the proceeds of which are to be devoted to railway and road cor 
struction. In all these matters the bank will no doubt be called 
upon to take its part, and I need hardly say that the Government 
may rely upon us, as the State bankers, to assist in any sound 


progressive programme. 


(he report was unanimously adopted. 


ee 





BANK OF BRITISH WEST AFRICA, LIMITED. 
BETTER TRADE PROSPECTS 


The thirty-first annual general meeting of the Bank of Brit 
West Africa, Limited, was held, on the oth inst., at the head of 
37 Gracechurch street, London. 

The Right Hon. the Earl of Selborne, K.G., G.C.M.G., 
presided, said that the profits amounted to £112,352, or s 
£16,000 more than a year ago, and, while he was not dis} 
be too optimistic as to the future, he thought they might 
gratulate themselves upon this definite evidence of some improve 
ment in West African trade. In _ the 


balance-sheet, current, 
deposit, and other accounts, at £6,726,000, showed an increasé 


osed 


£186,000, but, with the disappearance of their Egyptian deposits 
owing to the amalgamation of their business in Egypt with that 
of Lloyds Bank, Limited, in that country, they must expect that 
reduction in the total deposits would be shown next year so 

as their own accounts were concerned, although Lloyds Bank's 
Egyptian benefited. Bills for collect! 
showed a gratifying increase of £120,000, 


business would have 

On the assets side, cash in hand showed a decreased cf £185,0 
but trade bills and loan totals showed that /s500,000 more than a 
year ago was being employed in financing trade transactions. 
the last two general meetings he had stated that they wanted t 
use more of their money in trade, also that they were in a position 
to meet increased demands, and it was pleasant to observe a 
movement in the desired direction. They had applied £25,000 t 
contingency fund, as they did a year ago, and £25,000 to writing 
down the cost of premises and furniture. The dividend of § pe 
cent. proposed was the same as that paid in each of the last two 
years. Uncertainty and unrest still prevailed in the world, disturb- 
ing the course of trade, but he trusted that conditions might s 
improve that they might be able som? day to give the shareholders 
a larger return on the capital they had invested. 

Reverting to the arrangement arrived at in Egypt with Lloyds 
Bank—who, he said, were the largest shareholders in the Bank 0! 
British West Africa—the Chairman stated that this bank retain¢ 
a substantial interest in the results of this amalgamated Egyptian 
business carried on by Lloyds Bank, and, with the saving in 
overhead expenses which would result, the goodwill which each 
side to the bargain brought in, and the local experience now united, 
they looked forward with confidence to increasing profits from tht 
combined business. 

Their business in Morocco continued to be carried on under th 
disadvantages of unstable exchanges, and there were other problems 
connected with that country which also tended to make conditions 
difficult. Perhaps there was no more important matter from th 
point of view of British trade interests than that of the capitulations. 
It was most earnestly to be hoped that our Foreign Office would 
resist any and all attempts to deprive our country of our capitulatory 
rights in Morocco. 

So far as exports were concerned, the quantities of many pro- 
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jucts exported from British West Africa were greater in 1924 than 
n any previous year, and, presuming the absence of any untoward 
ind unforeseen 
reason why these exports should not continue to increase, and 
thereby enable the West African Colonies to acquire and consume 
n increasing quantity of manufactured goods notwithstanding the 


occurrences in Europe or America, he saw no 


iigher prices they were called upon to pay for them. 

Mr Leslie Couper, C.M.G., their general manager, paid his second 
isit to West Africa early in the present year, and had reported 
pefully to the board with regard to trade prospects there. 
counts were unanimously adopted. 


The report and a 





GENERAL ELECTRIC COMPANY, LIMITED 
PROFITS EXCEED £1,000,000. 


annual general meeting of the General Electric Company, 

1, was held, on the Sth instant, at Magnet House, Kings 

London, Sir Hugo Hirst, Bart. (chairman and managing 
r), presiding. 

| Chairman, in moving the adoption of the report and 

ints, said: It is a great satisfaction to your directors that 

th balance-sheet and profit and loss account show that the com- 

ny has overcome the difficulties caused Ly the aftermath of the 

They also feel some sense of pri le that their prevision as 

the services which the electrical industry can render has been 

1 by our expanding busines; and corresponding results. 

fits, which for the first time in our history exceed the 

1 ind mark, are nearly /2 00 in excess of those of last 

These results are not only due to a greater demand for out 

reflect also the increasing efficiency of our recent enter- 

they are mainly due to the parative industrial calm 


1 we enjoved during the last ‘wel nths—the first year 





the war without any serious di bance of the relations 
tween loyers and employed 
1 only just mention one or two of the pr ts of this com- 
any which, to the uninitiafed, seem to have developed into staple 
idustries, and I am sure the few facts I tell them will cheer them 
to what is in store and what we may look forward t The 
f electricity in the London area by some seventy or eighty 
thorities has involved a capital expenditure of over thirty 
lions. If the engineers of this company were given the chance 
a modern lay-out of a big power station, we could, for less than 
that capital, give a bigger output at a considerably reduced 
st of production. This is just an indication of what will happen 
ner or later to go per cent. of existing power stations in the 
untry But we need not wait for the reconstruction of power 


‘at Opportunities. 


ir ordinary staple articles offer gr: I 


TELEPHONE AND ELECTRIC LIGHTING. 
I at the telephone industry, one of the essential means of 
jern communication. Whilst the United States have 142 tele- 
ones per thousand inhabitants, Denmark 88, New Zealand 79, 


~weden 67, Switzerland 45, Great Britain is still twelfth on the 


t 26 telephones per thousand inhabitants. Good 
n be given for this slow development, but the point that interests 
is that an industrial and trading Great 
itain has no business to be so low down in the scale, and I am 

<'ad to kndw that the Government have realised for some time the 
Industry is 


reasons 


with 
Witih 


company such as 


for ' 
tor Ss} 


th ready and anxious to do its share to retrieve the misfortunes 
This company is well equipped to meet 


eeding up a big development programme. 


nd mistakes of the past. 
demand for automatic or any other kind of telephone service. 


4 





A similar state of attairs exists still in the lighting industry. 
itiicial figures were presented at last year’s world power confer- 
» showing that the lamps per head of population used in U.S.A. 

> 1.74, in Switzerland 1.62, Germany .88, France .72, and in the 


1 
nite 
Lnited 


Kingdom .42. The improvement of lamps and the study 
better lighting methods have led to a considerable increase in 
use of electric light during the last few and I am 
satisfied tmat the combined efforts of the industry to educate 
the public in the proper use of lighting, how to lignt houses, shops, 
ts, and factories, will growth of this 
lustry in which we hold an important place. 


years, 


mean a considerable 


WORLD’S WORKING CONDITIONS. 


Che recent investigation which my colleague, Mr Railing, and 
made of the working conditions of the Continent satisfied us 
that most industries in most Continental countries work up to 

Whilst there is such a tremendous difference 


55 hours and more. 
in the working hours of our people compared with the foreigner, 
greater skill, our greater loyalty, our greater efficiency cannot 

ike up the difference; we must realise that we must meet the 
situation in this direction somehow, particularly in the basic in- 
lustries of coal, steel, and iron, on which almost every other 
ndustry depends. But there is one other aspect of the present 


+ 


state of production throughout the world to which I would like to 
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make reference. Even if we settled all our differences, even if we 
worked as long as the foreigner, I still feel that the power of 
production of the world is too great for the absorbing power 

the at the The great needs of the war 


developed the power of production of each country to at least 


world present moment. 
double what it requires; if wild competition between countries is 
allowed to go on unchecked, it will lead to political difficulties and 
to great industrial first in but 
eventually to the detriment of all, and particularly to the detriment 
I cannot but fesl that the big industries 


= 


crises, the weaker countries, 
of the wage earners. 
the principal countries will have to put their heads together in 
spirit of collaboration rather than in a spirit of the ‘‘ survival 
the fittest.” 
condiions, 


They will have to discuss standardisation, working 


and sharing of markets. Only by such collaborati 


can industrial steadiness gradually be obtained and the steads 
recovery of the world can be helped. 


Mr E. G. 
mcusly. 


Byng seconded the motion, which was carried unani 





AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED. 
MR WILLIAMSON ON POSITION OF WOOL INDUSTRY. 


The annual ordinary general meeting of the Australian Estates 
and Mortgage Company, Limited, was held, on the 8th instant, 
at the Cannon Street Hotel, London. 


Mr Andrew 


and in the « 


Williamson (the 
irse of moving the adoption of the report and a 


chairman of the company) presided, 





counts said: When I last addressed you I had to report on a year 
of severe drought over large areas in both Queensland and New 
South Wales. The severity of the drought in 1923 and its c 
tinuance into the beginning of 1924 left its mark in the reduc: 
number of sheep shorn, the net reduction in shearing numbers 
| 


The 
Ibs more than in 1923, so th 
This increas: 


eing equivalent to nearly 70,000 grown sheep. average cut 


per head was, however, nearly 2 
the 1924 I 


clip was heavier by nearly 500,000 Ibs. 
clip was disposed of at 


very satisfactory prices, resulting in a1 
increase of substantially over £100,000 in the proceeds. 

After providing for interest on the debenture stocks, a net profit 
is left of £211,902 10s 3d, 


from which £90,000 has been transferr: 


to reserve, leaving a balance of £129,293 to be dealt with. Out 


this the directors recommend that £25,000 be carried to a speci 
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reserve account, with a view to establishing a superannuation or 
provident fund. Out of the balance of £104,223 the directors 
recommend the payment of a dividend for the year 1924 of 6 
per cent. and a bonus of 4 per cent., in all 10 per cent., less tax. 
The prosperity which we have experienced during the past year 
was mainly dve to our increased wool clip, and to the very satis- 
factory prices at which we were able to dispose of it. This year 
we have the prospects of a good clip, and somewhat larger than 
last year. Prices, however, since the very high point reached at 
the end of last year, have given way very seriously, and the present 
position as regards market values is full of difficulty and un- 
certainty. 


CHAIRMAN’S WARNING JUSTIFIED. 

At our last two annual meetings I have given you very full in- 
formation with regard to the statistical position of wool, showing 
the growing tendency of production to fall short of consumption, 
and the prospect this gave of a continuance of highly satisfactory 
returns to the wool growers. I was, however, careful to sound a 
warning note. I said that there was a danger of prices going 
too high, for that inevitably produced reaction. In the Novem. 
ber-December sales buyers rushed prices up to a level that was 
unwarranted by the general condition of the trade. This was im- 
mediately followed by a cessation of orders, a sudden and severe 
break in wool values, and a heavy fall in prices of manufactured 
goods. Just as the prices paid for wool in December were not 
justified by the condition of the trade as a whole, so the subse 
quent fall has, in my judgment, been overdone. 
hood of any material increase 


There is no likeli 
in production (indeed, the likeli- 
hood is all the other way), and the experience of a long series of 
past yéars shows a steady tendency to the increased use of wool 
fabrics. The steady continuance of this expansion, however, must 
depend on the prices for wool being prices the consumer can afford 
to pay. The position we are faced with to-day is no new one. 


CAUSES OF THE SLUMP. 

The questions that interest us most are, how long is it likely to 
last, and what is the best way to meet them? To find the answer 
to these questions, we have first to ascertain the causes of the 
calling off in consumption, and the slump in values. One has been 
the prices obtainable for the manufactured article lagging so far 
behind the high prices reached in December for the raw material. 
Then a further very important factor has been the continued pro- 
longed abstention from buying on the part of the United States 
of America, for which many causes have been assigned, and in 
which doubtless many causes have contributed 

It is reasonable to regard this as a temporary phase. The diffi- 
culties, industrial and financial, of the Continental markets for our 
wool, together with the troubles from which Japan has recently 
been suffering, and the alarming upheaval now distressing China, 
have been a powerful temporary restriction in consumption. An- 
other factor kaving some influence, though a minor one, in regard 
to consumption has been the introduction of new fabrics, such as 
artificial silk, used both as substitutes and for blending. To these, 
too, high wool prices prove a perfect godsend. Last, but by no 
means least, temporary loss of confidence on the part of buyers 
and manufacturers, who, in the circumstances, naturally 
further falls in values. 

Returning now to the question of what is the best way for wool 
growers to meet the present adverse situation, it seems to me that 
the only way that is not open to fatal objection is to agree to 
regulate the offerings at the public sales so as to ensure that the 
market i3 not at any time flooded with excessive quantities of 
wool, and at the same time taking care not to starve the market 

The Chairman concluded by stating that they were definitely 
against the new proposal for a semi-Government institution to 
control the export and marketing of Australian wool. 

The resolution was carried unanimously. 


fear 





JAVA PARA RUBBER ESTATES, LIMITED. 
DIVIDEND OF 173 PER CENT. 


The fourteenth annual general meeting of the Java Para Rubber 
Estates, Limited, was held, on the 7th inst., in the Council Room 
of the Rubber Growers’ Association, 2-4 Idol lane, London. 

Mr R. J. Arnold (chairman of the company) presided. 

The secretary (Mr J. J. Sneddon, A.C.I.S.) having read 
notice convening the mecting, 


the 


The Chairman, in moving the adoption of the report and state- 
ment of accounts, said that the final result of the year’s working 
was a profit of £37,390, which, being added to the balance brought 
forward from last year’s accounts, made a total of £51,136. He 
thought the shareholders had good reason to be satisfied with the 
results, which, however, would have been much higher but for 
the facts that they were now charging against revenue the expendi- 
ture on the upkeep of immature areas, that they had started 
depreciating their leasehold estates, and, further, that there had 


been considerable increase in Java taxation. It was proposed tc 
declare a dividend of 17} per cent. for the year 1924, which would 
absorb £28,000, and to carry forward to next year £2351 36. 
With regard to the current year, 1925, their restricted crop of 
rubber was estimated at 800,000 Ibs, and of this amount 487,214 Ibs 
had been collected for the six months ended June 30th. They had 
sold forward five tons a month from. January to December of this 
year at 1s 53d per lb ex warehouse Java, equal to at least 1s 614 
per Ib London. They had also sold forward five tons per month 
from January to December, 1926, at 1s 8jd per lb ex warehouse 
Java, equal to 1s oid per Ib London. He did not desire to discuss 
the wisdom of forward contracts, but in the board’s opinion it was 
desirable to ensure a regular monthly revenue in Java, sufficient, 
at any rate, to meet the cost of the development of their young 
estate Tjikasso. With regard to coffee, the estimate for the year 
was 6,500 piculs, equal to 7,893 cwts, and up to the end of June 





2,252 piculs, equal to 2,735 cwts, had been harvested. The con. 
dition of the estates was in every way satisfactory. The visiting 
agent stated that he was looking forward with confidence t 


‘Tjikasso soon taking its place in the front rank. 

Dealing with the rubber position, the Chairman said that th 
commodity had now reached a price which the most sanguine had 
hardly hoped for; and a very satisfactory feature was that, although 
forward prices were absurdly below the price of spot rubber, the 
forward market was gradually creeping up, and they were begin. 
ning to hope that the poor producer was about to recoup a portion 
of his losses. 

Colonel the Hon. Edward Coke seconded the resolution, which 
Was unanimousiy adopted. 





TAQUAH AND ABOSSO CONSOLIDATED, LIMITED. 
REDUCED WORKING COSTS—BRIGHT PROSPECTS 


The ordinary general meeting of the members of Taquah 
Abosso Consolidated, 


and 
Limited, was held, on the 6th instant, at the 
Institute of Chartered Accountants, Moorgate place, London, Mr 
T. F. Dalglish (the chairman) presiding. 

The secretary (Mr T. J. Foster, F.C.1.S.) having read the 1 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac. 
counts, said: Turning to the balance-sheet, the issued capital re. 
mains at the same figure as last year, namely, £233,305 158; sundry 


creditors in London show an increase of £6,052, which is more 


Oo 
o 


than accounted for by a reserve for taxes. In Africa there is a 
small decrease. Bills payable are about the same. 

On the credit side property account has not been altered, and 
remains at £111,804 10s. I would remind you that this item 


repre- 
area of over 12 square miles of 
mining rights, through which our reef runs for about three and 
a-half miles, and 39 square miles of timber concessions. 

Plant and machinery, &c., has been increased by £6,970, which 
includes the cost of a Merrill plant, which has much improved 
the process of recovery of gold, a Bellis and Morcom steam and 
electric engine, new electric cables, a locomotive and sundry items 
necessary to bring the Adjah Bippo mine into production. The 
cost of a new water service and improvements in the native villags 

also included. 


sents concessions covering an 


Mine development shows an increase of £10,577 13s 3d, which is 
accounted for by the cost of opening up and reconditioning the 
Adjah Bippo mine, and of an internal shaft in the Abosso mine. 
The total ore reserves of 529,270 tons now stand at a cost of rather 


less than 2s 6d per ton, and are estimated of the value of 38s per 


ton. Stores and materials are normal. Sundry debtors call for no 
comment. Preliminary expenses have been written down by 2 
third. Shareholdings have been reduced £2,735 19s 8d, being 


half the cost of the shares held in the Taqual: Central Mines, re- 
ferred to in the general manager’s report. 

Taking the stores and materials and adding the Government 
securities and the gold and cash, amounting together to £64,002 
2s 7d, and deducting sundry creditors, bills payable and unclaimed 
dividends, amounting together to £29,245 8s, there is a surplus 
of liquid assets amounting to £34,756 14s 7d, which, I think vou 
will agree, is a very satisfactory financial position. 

PROFIT AND ACCOUNT. 

Taking now the profit and loss account, each item, except de: 
velopment redemption, I glad to say, shows a_ reduction, 
although about the same tonnage of ore was passed through the 
mill. The net result is that we have effected a reduction of 1s 7.84 
per ton compared with the costs of the previous year. The work- 
ing profit amounts to £44,818 8s 9d. After writing off the items 
shown in the account there is a balance of £35,029 28 2d, from 
which an interim dividend of 5 per cent. was paid in October 
last. We now recommend the payment of a final dividend of 73 
per cent., which will leave, with the amount brought forward 
from the previous year, a balance of £10,680 138 2d. 


LOSS 


am 
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With regard to the mines, the work of development has not pro- 
ceeded as fast as we could have wished owing to the shortage of 
labour. The work done in the Abosso mine has disclosed both a 
good width and good values up to the lowest point reached. The 
internal shaft is now down go feet below No. 14 level, and assays 
The lowest point reached is in a winze at 


s6s per ton over §0 1n. 
The reef in this 


270 feet S., which is now down about 160 feet. 
winze shows an average value of 38s 6d per ton, which is above 
the average value of the mine. We hope to open up No. 15 level 
luring the current year. 

In the Adjah Bippo mine the ore included in our reserves is 
‘ntirely to the south of the main shaft. As you will have seen from 
the general manager’s report, the water is now down to the 1oth 

vel, and a large amount of resampling has been done, which 
proves that the tonnage and value in this mine are calculated on a 
There are still three levels below No. 10 


ery conservative basis. 
In the Taquah mine we have 


which we have not tackled yet. 
still 86,400 tons of ore averaging 51s per ton. 
At the present rate of crushing our total reserves are five years 
thead of the mill. 
REDUCTION OF COSTS. 


With the gradual disappearance of the premium on gold, our 
fforts have been concentrated on the reduction of our costs. Dur- 
the year, as I have already pointed out, these have been re- 
juced by 1s 7.8d per ton. This reduction has been progressive 
throughout the year. During the first six months the working 
sts were 36s 4.6d per ton, during the second 34s 11.1d, as against 

375 3-6d in the previous year. For April and May of the current 
ear they were still further reduced to 31s g.8d. 

It is not always wise to prophesy, but I think with such evidence 
ff economy and promise of increased production before us we are 
justified in expressing the hope that the profits for the current 
year will show a welcome increase. 

Mr William Clark seconded the resolution, which was carried 


inanimously 





HOWARD AND BULLOUGH, LIMITED. 
‘* BETTER TRADING YEAR." 
DIVIDEND MAINTAINED. 


The 31st annual ordinary general meeting of the shareholders 
Howard and Bullough, Limited, was held at Globe Works, 
\ccrington, on Wednesday, at 12 o’clock noon. 
fhe chairman of the company, Sir George 


Bullough, Bart., 


pt sided. 

[he report of the directors and auditors and balance-sheet was 
taken as read. 

In moving the adoption of the reports and accounts, the Chair- 
man said:—I assume you will ailow the report and _ balance 
sheet to be taken as read, and this being so, I would like to call 
vour attention to the fact that, although the amount of net profit 
shown this time is less than before, we have had a better trading 
ear than last. For two-thirds of the year we have had the good 
tortune of being able to work full time, resulting in a larger out- 
put at average prices closely approximating those of the previous 
year. 

SATISFACTORY RESULTS. 


llaving regard to the very keen competition arising from an 
insufficient demand to keep all textile machine makers fully occu- 

‘d, this must be considered very satisfactory, and goes to show 
that our high standard of manufacture is fully maintained and 
recognised. 

In our previous balance-sheet we had the help of a substantial 
profit which the sale of a block of shares in the Howard and Bul- 
lough American Machine Company brought us. This was an 
exceptional transaction, and the profit this year is therefore due 
to more extensive trading. 

[ am glad to say that a better demand has sprung up during 
the last few months both at home and abroad. On the Continent, 
Germany, Holland, and Italy have been most prominent. South 
America and also Mexico have shown greater liveliness, but the 
demand from India is not as brisk as it was; and as regards 
the Far East, the many disturbing influences there have mili- 
tated against a resumption of nominal trading conditions. 

Our works are at present fully employed, and we are deriving 
the benefit of the extensions completed over twelve months ago, 
whereby we are enabled to cope with the many urgent demands 
for delivery made upon us. 

DIVIDEND MAINTAINED. 


We are maintaining our regular dividend of 10 per cent. on 
the ordinary shares, and are proposing to carry forward the 
balance of £155,129 to next year’s account. I beg to move 
that the report of the directors and auditors as presented in the 
balance-sheet be allowed and passed. 





The resolution was duly carried, after being seconded by Mr 
F. J. Fletcher, of Oswaldtwistle. 

It was moved by Mr T. Harrop, of Haslingden, seconded by 
Mr V. Murphy, of Blundellsands, and agreed to, that a dividend 
be paid for the half-year ending May 31, 1925, at the rate of 
6 per cent. per annum, less income-tax, on the preference shares, 
and a fourth quarterly dividend of 2} per cent., making with 
the dividends already paid, 10 per cent. for the year, less income 
tax, on the ordinary shares. 

RE-FLECTION OF DIRECTORS. 

Mr ]. A. Hall, of Ansdell, expressed his pleasure in moving the 
re-election of Sir George Bullough, Bart., and Mr. C. A. Peltzer, 
as directors of the company. 

This was seconded by Mr W. Hay, of Manchester, and after- 
wards unanimously approved of. In tendering thanks for their 
re-election, Sir George added that it was very gratifying to have 
the confidence of the shareholders, especially during the difficult 
times they had to pass through. 

Messrs John Adamson, Son and Co., of Manchester, were re 
elected auditors of the company, on the same terms as before, 
under a resolution moved by Mr C. Moorhouse, of Altham, and 
seconded by Mr J. Drake, of Altham 

Mr A. Webster, of Accrington, proposed a vote 
the chairman and co-directors. 

Mr R. Hacking, of Accrington, seconded. 

Sir George Bullough, Bart., suitably responded, and expressed 
his personal thanks, along with those of his co-directors, and re- 
marked that they had been very ably helped by the staff and 


workers. 


of thanks to 


SPIERS AND POND, LIMITED. 
PROFIT MAINTAINED. 


The forty-first annual general meeting of Spiers and Pond, 
Limited, was held, on the 8th instant, at the Hotel Cecil, Strand, 
London 

Mr J. Douglas Broad presided, in the absence through illness 
of the chairman, Sir J. Harmood Banner. 

The Chairman, in moving the adoption of the report and ac 
counts, said that the trading profit at £139,977 was practically 
the same as in the previous year. The profit carried to appropria- 
tion was £108,949, and the board recommended the payment of a 
final dividend of 74 per cent. on the ordinary shares, making, 
with the interim dividend 12} per cent. for the year. Further, 
they recommended the allocation of £15,000 to reserve, bringing 
it up to £150,000. On the assets side of the balance-sheet the pro- 
perty account had increased by £11,700, which was accounted for 
of 83 acres of freehold land at Bushey held previ- 
ously under a lease. They now had about 180 acres as their 
Bushey freehold, and the board looked upon that as a very valuable 
Referring generally to the business of the past year, the 
Chairman said it had been confidently anticipated that the 
Wembley Exhibition would benefit London hotels. Undoubtedly 
it did benefit them, but, unfortunately, it re-acted to the detri- 
ment of provincial hotels. So far as they were concerned, the 
position was a case of ‘‘ swing and roundabout ’’—what they lost 
on the one they had made on the other. They could thus report 
that their hotels as a whole fully maintained their usual satis- 
factory return, and indications pointed to a continuance of good 
business in that department. As to the catering at Wembley, it 
had been mentioned several times to him (the chairman) that their 
The facts were that after careful con- 


by the purchase 


asset. 


tender was not accepted. 
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sideration the board did not accept the invitation to contract fe 


he catering. 


} 


~ 1) 
and 


7 


pled with, and they had therefore declined the business. 
wish them success in their venture. 


closing down of the Harbour Station should, when completed, 


benefit the Granville Hotel, as the present Harbour Station was 


anything but a blessing. 
whole-hearted support in all matters, and he desired to specially 
mention their general manager, Mr Piper, and their deputy general 
manager, Mr Clements, who were always ready and willing to 
give the board their best services. 

Mr James Davenport 
unanimously agreed to. 


seconded the resolution, which was 


Yr 


c 
ct 





BUCHANAN-DEWAR, LIMITED. 
FUSION WITH THE DISTILLERS COMPANY. 
WIDER FIELD OF OPERATIONS. 
GROUP CONSOLIDAIED AND STRENGTHENED. 


The tenth annual general meeting of the shareholders of 
Buchanan-Dewar, Limited, was held, on the oth instant, at the 
registered offices of the company, 3 Frederick’s place, London. 

Lord Dewar presided. 

The secretary having read the notice convening the meeting and 
the 1eport of the auditors, 

The Chairman said: Gentlemen,—The 
accounts for the past year have been in y 


directors’ report and 


ir hands some days, 
and, with your permission, I propose to take them as read. 


AVAILABLE BALANCE AND DIVIDEND. 


From the accounts you will see that there has been received 
in interest and dividend, after deducting secretarial and other 
charges, a sum of £1,024,371, and when the amount brought 
forward from the previous year is added to this, we have available 
the sum of £1,122,887. 

it will be seen from the directors’ report that, after providing 
for the dividends on the two issues of preference shares, this profit 
permits of a final dividend of 15 per cent.—subject to tax—making 
a total of 25 per cent.—subject to tax—for the year Our reserve 
now stands at £750,000, and I should like to poit out that our 
constituent companies have again this year, as in the past, put 
aside la1ge sums to reserve. 


DISTILLERS COMPANY’S OFFER ACCEPTED. 


As you are aware, during the year the Distillers Company has 
offered to purchase all the issued ordinary shares of this company, 
and, up to the present, this offer has been accepted by all except 
18 of our ordinary shareholders holding 1,749 shares out of a total 
issue Of 4,000,000. I would take this opportunity of urging any 
shareholders who have not yet accepted this offer to do so without 
delay. 

This fusion has been brought about entirely with a view to con- 
solidate and strengthen our different interests, and to enable us 
to adopt a safe and conservative policy for the future, and thereby 
avoid, if possible, becoming the pawns of circumstances. We all 
know that it is difficult to create, but that it is easy to destroy. 

By continuing the same judicious advertising as we have done 
in the past, our new organisation will cover a wider field, and 
permit of the adoption of reasonable economies, and the introduc- 
tion of improved methods. 


LARGE STOCKS OF OLD WHISKIES. 


With the large stocks of old whiskies which the group control 
we can give the public every assurance that they are receiving the 
best possible value. 

We shall naturally have our competitors, but the new arrange- 
ments will make it unnecessary to go to any extraneous methods 
to get business. This will also tend to raise the industry to a 
higher plane, which should at all times be the endeavour of those 
associated in the best interests of commerce. 

The Chairman concluded by moving the adoption of the report 
dnd accounts, 

Captain RK. Macdonald-Buchanan, M.C 
which was carried unanimously. 

The Chairman then moved the payment, on July isth, of a final 
dividend on the ordinary shares of 15 per cent. (less tax), making, 
with the interim dividend already paid, 25 per cent. (less tax) for 
the year. 

Captain Macdonald-Buchanan 
Was unanimously approved. 


seconded the motion, 


seconded the resolution, which 


yr 
They decided that all the essential conditions of 
successful catering—credit to themselves, satisfaction to the public 
benefit to their shareholders—could not be successfully com- 
Other 
caterers had taken their courage in both hands, and he could only 
In regard to their Granville 
Hotel at Ramsgate, the building of a new station there and the 


Their staff had given the board their 

















































The Chairman next proposed the confirmation of the appointment | 
of Captain R. Macdonald-Buchanan and Mr W. H. Ross 
directors of the company. 

Mr Peter M. Dewar seconded the resolution, which was carried 


unanimously. 
On the 
donald-Buchanan, the 


motion of the Chairman, seconded by 
retiring directors (Lord Woolavington, 
lorteviot, and Mr P. M. Dewar) were re elected. 

The Waterh 


appointed, and the proceedings term 


Captain Ma 


auditors (Messrs Price, yuse, and Co.) were 


nated with a cordial vote 


thanks to the chairman, 





MOND NICKEL COMPANY, LIMITED. 
REDEMPTION OF DEBENTURES AND ISSUE OF NEW CAPITAL 
f the Mond Nickel Compan: 
Limited, was held, on the oth instant, at Caxton Hall, West 
Alfred Mond, M.P 


The annual general meeting 


minster, London, the Right Hon. Sir Bart., 
(the chairman), presiding. 

The Chairman said that on the whole the position of the nicl 
industry was more healthy than it had been in the past. Th 
uses of nickel as a metal were expanding in very many directions 
and were likely to expand still more. 


the 


It was proposed to incre: 


authorised capital of the company from £ 3,400,000 


4,900,000. The necessity for the new capital was apparent t 


The c 
the power to redeem the existing £1,300,000 8 per ce 


a 


shareholder who had studied the balance-sheet mpany h: 


nt. mortga 

debenture stock at any time after Jaruary ist next at 104 per cent., 
and they proposed to exercise this power. It was intended to create 
mortgage partly to replace the 


£1,300,000, bearing interest at 5} per cent., instead of 8 per cent., 


£. 1,000,000 debenture — stock, 


thus reducing the debenture interest charges by £49,000 pe 
annum. In addition to the debenture stock to be created, the 
directors proposed to create 1,500,000 new shares, which were to 


called > per cent. cumulative ‘‘ A”’ preference shares. 
would form a new cle 


These shar 
iss, and rank next after the existing 
cumulative preference shares, and in priority to the non-cumulati 
preference shares and the ordinary shares. On a winding-1 
they would be entitled to 22s 6d for every £1 paid up, and thei 
voting rights would be the same as those of the existing preferer 
shareholders. The directors had arranged to sell to the British 
Shareholders’ Trust, Limited, the whole of the 53 pe: 
cent. mortgage debenture stock at the price of £94 for every £1 
stock, and also 1,250,000 of the new shares at the price of 21s 31 
per share. It was intended that the new stock and shares shoul’ 
be offered almost immediately by the British Shareholders’ Trust, 
Limited, to the public, the stock at fo7 for every £100 stock, an‘ 
the shares at 22s 6d for each £1 share. The directors considered 
that the terms of the sale were very favourable. The net result of 
these transactions would be to procure for the company close 01 
£900,000 of new money at an additional annual charge of about 
4} per cent. per annum. This money would be gradually spent on 
the development of the company’s business. 


§00,00 


1,000,000 


The report and accounts were unanimously adopted, and the pr 
posed increase of capital and the issue of the new debenture st 
approved. 





GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER, 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
opened on July 10, 1925, and the total amount applied for was 
£51,950,000. For bills at three months dated Monday to Friday, 
£98 17s 9d, about 63 per cent., above in full. Saturday’s bills at 
£98 18s Od, and above in full. The amounts allotted were as follows :— 
In bills at 3 months, £33,000,000 ; in bonds, nil. 








| Amount | Treasury Bills | 4% Treasury 
Date. cepeuns | Apvlied | at3 Months, | Bonds. 
ee, | For. | Average Rate. | Average Price. 
1925. £ £ £s a £8 4 
May 15. .ccccccccce:- 30,000,000 | 49,265,000 413 5°56 nil 
May 22....ccccescces} 35,000,000 54,380,000 49 69 nil 
a 40,000,000 54,460,000 | 4 6 4-48 nil 
JUNC 5.ccccccccerees 40,000,000 | 47,945,000 4 7 662 nil 
June 1 40,000,000 | er aes ; : et oh 
: 40,000,000 1230, ; ni 
ee BB. cccccccccccce 40,000,000 60,805,000 410 519 nil 
SEE covoeenecees| ae | 52,085,000 | 410 247 nil 
AE caccancenares 35,000,000 | 51,950,000 | 4 7 1046 ni) 





Tenders will be received on July 17, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000° 
The amount of Treasury Bonds issued will not exceed £3,000,000. 
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Pe - . « | « - . « « | « ie 
|“ | Bos | 4; | Bey d | Be | Se | Bg a 
| «oe | soe i . . A a | oe 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. #2 ge §8 | 38 | 38 | fr 58 | a 2 
iq (A 2 \|a A |A (A 1A 5 
-— er | ¢ s 1 Funded Debt ..........| 588) 315} 315] 315| 314/ 314] 314 314) 314 
| Estimate | 20a! Receipts into Term. Annuities ...... .-| 30) 20| 18] 16| 14) 14] 14 13) 13 
| forthe |. the Exchequer from | ___ Receipts, —~ | 34% Conversion Loan..| .. | .. | -. | 266 | 684| 666) 666 709| 732 
| e Apl. 1, 1925, Apl. 1, 1924, July 1 Julyl Conversion Loan ..| .. — .- <a os ee a 210 «6210; 210 
| Year jApl.l, »Apl. 1, , y y | 
1925-26. | to to to to % War Stock .....0.-| « | 63 63 63 63 63 63 63 
(See Note)| July 4, July 5, | July 4, July 5, War Stock ...... oo] oo | 23] 33] 13| 33) 13] 23| 13] 213 
| 1905." 1928.” 1995. 8A. | toad Wor Bondan..| 22/1908 {Lats | 201 | “953 | "azo | “ais | "veo | “rrr 
" —_a ee a eee ee } 
Balances in Exchequer . = é & & 4% Funding Loaa ......| 2. | 409| 406 | 401| 399| 396| 396 395| 395 
on ist April :— | 4% Victory Bonds......, .. | 360 | 347| 335 | 335/ 314| 314 350| 350 
Bank of England. .. “* 5,341,778, 5,069,615 Treasury Bonds........| «| +. | +. | 453| 411| 457| 496, 482| 458 
Bank of Ireland....) ++ | _ 1,215,322 ‘1,562,001 Exchequer Bonds ...... 20 323 289, 185) 150; 150 69; 32 32 
VENUE a ee Other Debt nn | °2 | 1308 (133 a le? | 1,128 | 1,182 | 1324 | 1,124 
REVENUE. | ther Debt* ............ Deas | 2 12 
Midi. cccnauanuieiius | 102,040,990 25,557,000 26,917,000 1,376,000 2,057,000 | American Loan (Anglo- | ts . 087 | 1,1 js 4132 1,124 | 1, 
Dic sh cones en kins | 137,220,000, 30,102,000 31,132,000 575,000 852,000 | French) ...... aul ek cae Det a cee ek) eB 
Motor Vehicle Duties .. | so ean sa nueaae oe Heron Treasury Bills ......... is | 1,107 a on - = = 575 | 602 
Estate, &c., Duties...... 1200, IV, 1900, ’ b Temporary Advances .. | 243 | 154) 147 166 | 193 
Beis aesruscests cs | 24,000,000 4,640,000 3,980,000 150,000 tis. a s cemeemsll nteiipaslistenattRienmmaninsnmedbeslannpiamdinetbemnnn 
Land Tax, House Duty | e | | 654 | 8,033 | 7,574 | 7,655 | 7,742 | 7,641 | 7,726 7. 7,698 
& Mineral Rights Duty} 1,000,000 140,000 550,000 .. Other Capital Liabilities 57°46, °49| '66| '70| 66| 68 “a i) 
Property & Income Tax! 262,000,000)  42,695,00C 48,724,000 2,547,000 I acacia is eal wan ies amine iinalis aasainoe amateiaiaiet 
GBuper-Tax .....esscccces | 63,300,000} 19,320,000 18,210,000 650,000 
Excess Profits Duties,&c.| 4,000,000} oe ae as 
Corporation ‘Profits Tax | 000,000} 3,500,000 4,960,000 180,000) 
Post OMCO. .cccccceveves | §7,000,000' 13,300,000 12,950,000 850,000 
Crown Lands........... 900,000 220,000 270,000 a 
interest on Sundry | 
TOME csenxs Ceeccesees 12,600,000) 5,258,759 5,374,279 1,467,056 
Miscellaneous— 
Ordinary Receipts..| — 14,000.000 3,726,534 3,886,715 940,075 
Special Receipts....| 30,000,000! 11,579,963 11,53:,949 | 6b 
ec oe vetees | _801,060,000) eee oars 9,922,196 12,525,546 | treasury Bills Outstanding .. 592,755,0C0.. 575,610,000. .*601,870,000..+ 5,285,000 
4 Clai. Cc, Dalance...... oe hy fre ie) : ’ ee oe ae SEED queen ene 
OTHER RECEIPTS, Total Floating Debt ...... 797,428,500.. 742,195,000.. 794,655,000..+ 3,135,000 
es eek ten ini * Includes £12,000, the prozeeds of which were not carried to the Exchequer 
ene MEER TIE 050: vanvaagees sss 250,000 3,470,000. 150,000 Within the period of the aceount, 
Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) | CORRENCY NOTES ACCOUNT.—(000’s omitted.) 
Acts, 1922 and 1924............ 3,050,000) 2,200,000 oe ee 
Under the Housing Act, 1914 .. 3,000 1,000 oe ee . ps 
Under the West Indian Islands aon |3.. Redemption Account. 
“ en Act, 1924 ........ 11,533 in a ae § es 3 >a cache aa aise 
(0) Under the Unemployment In- | g = Ss ols . [OD Sg 
surance Acts, 1941... ......... 920,000 id a we Date, $53 228) 56| 098 Bankot |Pe\fer 2 Se 
(c) For other Iseues ; 2 53) Sag 28 8 aa England 35/8 3 33 2a 
Re A 635,211,000! 617,901,000 38,759,000 37,904,000 ‘O56 | & a S23 ote. (S7/98 O° es Ee 
By 34% Conversion Loan ...... 23,079,560) os ns ai " me ” oth | = a Paes _- o oe a an 
By National Savings Certificates 10,500,000! 7,400,000 400,000 550,000 | ~=—=~S& 22. £ £ - £ £ % £ £ 


8 
> 
a | 
3 


























By Treasury Bonds, 1925........ 10 ss ae ~ Mar. 29..cccceseese 30C,351 14,255 5,000 28,500 19,450 159 
By 4% Treasury Bonds, 1931-33 os 13,143,C20 os 715,257 | June 28.ececcsecees 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
: i Bept. 27.cccccccsees 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
a! 1) Ways and Means Advances .... 231,235,000} 264,491,500 10,500,000 2,000,000 | Dec. 27...csecseese 301,337 12,872 7,000 27,000 21,150 15:9 258,922 137 

epayments— 1923. 

In respect of Issues under Land Mar. 28...csccccees 285,616 12,318 7,000 27,000 22,450 173 241,24 190 
Settlement (Facilities) Acts, 1919 June 27..cccceceeee 286,503 12,516 7,000 27,000 22,460 17:3 242,446 125 
IE nes nsc0Gc hacen ve sesessuns 66, 708) 505,894 18,656 16,993 | Sept. 27..ccccceeees 282,784 12,401 7,000 27,000 22,450 175 238,595 140 

GMA ss eincoisscoosssascoues | 1,089,9. 2,767! 1,104,298,971! 5°,579,802' 53,659,796 | Dec. i sgrooceees 299,070 12,571 7,000 27,000 22,450 165 255,052 159 
a. 2B. ereeeeevers a a= = pp 22,450 176 — 7 
SY DEN T r . STIR ee . 2,4 ,000 :000 22,450 170 246, 
EXPENDITURE AND OTHER ISSUES. Sept. 24.......... ** 985,592 12.227 7,000 27,000 22450 173 241,185 184 
ate atid arian _____'|:- Dee. * coccce esses 296,261 12,812 7,000 27,000 26,950 182 248,111 132 
925. 
Toon ee nen Mar. 25.....0000 «+ 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
Estimate | i oot Payments from | SUMO r sss ereceesi 292,250 12,434 7,000 .. 53,950 185 243,592 142 
eee HAND) ee ee rere BE, | Maceses Oe 292,278 12,265 7,000 .. 53,950 185 243,474 119 
1925-26 Apl. 1, 1925, Apl. 1, 1924,” July1 | July1~ | July L..secccecere 293,501 13128 7,000 .. 53,950 184 245536 143 
(See Note). to — ee a a eaiaaia 297,337 12469 7,000 .. 53,950 181 248,720 136 
aes = | 4, ~— 5, | July 4, July 5, Since July 21, 1920, notes and certificates outstanding include notes called in 
_ EXPENDITURE, 925. 924, | 1925, 1924. but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
National Debt Services— & £ £ £ £ for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
Interest, &c........... 305,000,000) 123,163,792, 122,355,740) 6,935,C55| 3,833,695 1924 at £248,190,900, and for 1925 at £248,145,4C0. 
Sinking Fund ........ 50,000,000 12,271 622 7,762,865 3,031 274,335 
see PE es cu ica es 16,900,000 2,040,044 1,795,044 “a | os ESTABLISHED OVER ONE HUNDRED YEARS. 
ayments to Local Tax- | 
nee Aone &e. ..| 13,329,000 £89,615) 840,000! 119,615) 190,000 SCO T t iSH UNION St NATIONAL 
ayments to Northern | | | 
Ireland Exchequer ..| 4,000,000, 1,163,194) 1,123,863, 89,000, 75,000 INSURANCE COMPANY. 
Land Settlement ...... | 700,000) 105,242! 241,646 ee \ ee ASSETS 
Other ConsolidatedFund on ase! | & 13,000,000. 
Services ...... newueens 2,000,000 125 715,336 2,183 a 
Supply Services ........ 407,471,000) 92,650,000! 92,569,337) 5,400,C00} 7,946,337 FI RE. LI FE. ACCI D ENT. MARI N E 
Expenditure............ ' 799,400,000; 233,007,768; 227,405,831, 12,548,890, 12,313,367 Edinbargh: 35, St. Andrew Square. 
T : London: 5, Walbrook, E.C.4 and 4, St. James’ Street. S.W.1. 
OTHER ISSUES, { 
Temporary Advances— j 
Interest on Exchequer Bonds under iia die Sie hn i 
the Capital Expenditure (Money) 9 
_ Mk MR iNia biks kkendicnsondens 36,891 36,891 ae ‘ @ e % @®a ette 
Under the Unemployment Insurance @ 
Acts, 1921 Ceeccccccerccccccccccers 1,250,00C ee 330,000 ee 
issues to Meet Capital Expenditure— | a es 
OTOH and eet Money) Act) sooo 2,900,000 
an gr a ee , ee | : 
Unler the Housing Aci, i914" ...77. "3000; = «1000s. BANK OF ENGLAND. 
— ae ein Islands 11533 | 
elegraph) Act, 1924... ......... ee ee | ee edn ly ; 
ee Acts, 1921— 950,000 3,320,000 Weems mans Pely woo 
epayment of amounts borrowed .. , , ve ee 
Redemption of Deben | f | ISSUE DEPARTMENT, 
Treasury Billy. wees sssceeveeeas<-| 608,925,000 613,475,000, 33,315,000) 25,155,000 - “ . ¢ | £ 
rincipal of National Saving Cer.) otes issued ....++e+ 176,797,415 | Government debt .... 11,015,100 
t | s ’ ’ oe ee ’ ’ 

pansies operas ieee — 8,650,000) — €00,000 Other securities ...... 8,734,900 
teense a | Gold coin & bullion ..157,047,415 

Principal of National War Bonds ome ond | 176: = 415 | 176: 741 

paid off........ Sdanswaheiaeheate 639, oe ee a 1 1 76,79 

Principal of Treasury Bonds paid off, 23,645,860! a ee ee ear va 


BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital .. 14,553,000 | Government securities 42,516,733 
Rest ....seeeeeeeceee 3,456,151 | Other securities ...... 71,992,302 
Public deposits*...... 11,250,201 | Notes ...........++. 31,591,665 


Other Debt under the War Loan! { | 
Acté, 1914 to 1919 .......ceecceees oe 


50! ee ee 
secs 
Ways and Means Advances Repaid saediieaed 12,650,000) 15,543,000 
1.087, 511.269 1,101,060,272) 59,443,890 53,611,367 
| July 4,'25. | July 5,°25, In.or Dec.|for Week. 





Balance in Exchequer— 


Bank of England ..........seeee0+-/ 2,129,664 —-2,057,370}+ 156,61 |— 21,374 her d ee i i 
Bank of Ireland .......... ceeseeee| 351,834 1,181,320,— 17.707] + 693803 oe ae ee "Te ne eee 
MON a acbNccdsesckdses eeecees| 2,481,498, 3,238,699, + 135,912/+ 49,429 : 





147,915,021 147,915,021 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Acsounts, 


Norr.— Budget Estimate as in H.C, No. 84 of 1925, 


: 
1,040,000 Total Liabilities...... | 11 | 8,079 | 7,623 | 7,721 17,812 | 7,707 | 7,794 | 7,718 | 7,767 
280,000 * Includes debt to American Government. 
750,000 
“a POSITION OF THE FLOATING DEBT, Movement 
1,363,534 4 Days ended 
ate Ways and Means Advances July 5,°24. Mar. 31,’25. July 4,’25. July 4,’25. 
630.061 Outstanding— £ & F £ 
396,951 Advances by Bank of England 3,750,(00.. a ee “A «+— 9,750,000 
Advances by Public Deptmts. 200,923,500... 166,585 .» 192,785,000..+ 7,600,000 
Treasury July 6, 1925, 
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| Ine. or Dec. on 
Last Week. 


| Amount, 


Inc. or Dec. on 
; July 8, 1925. 


Last Year. 





£ 
70,150 
1,322,201 
7,777 030 
5,540,734 
2,042,173 
12,656,569 
17,935,850 
30 592,419 
88% __ 


£ 

46,403 
409,113 
25,298,814 
4,060,000 
24,285,856 
2,682,863 
1,423,735 
1,259,128 

6 % 


£ 
3.456151 | + 
“| 11,250:201 | — 
.| 118,652,4°8 | — 
oa 


ReSt cccccccccccccccecccccccccccces 
Public deposits .......0. 
Other deposits ... 
Government securities ° 
Other securities........... 
Reserve........ ecccvcccscccccccsccs! 
BMobe Cisswlastion,..cecccccccsccccece 
Coin and bullion ........ opnesocses 
% of reserve to liabilities .......... 






$2,516,733 
71,992,302 
33,405,986 
145,205.750  — 
158,861,736 | + 
253% + 


+++) 4+4++ 


i++ 


| 


Securities 
in Gold in 
Deposits. Banking or out of 
Depart- Bank. 
ment, 


Circulation 

(excluding 

Bank Post 
Bills). 


Reserve and 
| % of Reserve 
to Liabilities. 


, Coin and | 
Bullion. 





Date. 


11 to ' et [Bank Kate. 





ee 1 £ £ £ £ £ 

156,690,279 148,182,610 122,494,482 112,078 249 769,000 in 28,257,669 
156,472,603 148,831,010 125,714,307 116,106,86! 226,000 out 27,391,593 
10 157,071,195 148,026,195 121,381,641 110.377,65° 607,000 in 28,795,000 
17 157,596,429 145,972,465 122,994,853 109,451,284 525,000in 31,373,964 
24 157,183,840 145,270,460 151.813,435 118,054.916 424,000 out 31,663,380 
157,602,608 146,629,485 155,610,626 142,854,891 540,000 in 30,725,12% 
8 158,861,736 145.2 5,7°0 129,902,699 114,509.035 1,250,000 in 


33,405,986 | 
BANKERS’ CLEARING RETURNS 


Week Endinz— | 





(000’s omitted). 





Country. | 





Metropolitan. 


Total. 





1925. i 
January 1 to June 24 } 


& } 
coccccecel 1,443,674 | 19,7 
July 


52,915 } 
72,101 | 


a 
806,388 
33,690 
41,819 
881,897 
840,645 
41,252 + 
49% = 


& 
17,491,687 
855,731 
697,556 


£ 
41,749 
942,336 
811,476 








21,495,561 
21,124,972 


19,014,974 
esas: secsees| 18,757,967 


5: '+ 287,007 + 
Increase or decrease in 1925 { lz 15% aie 
Total for year 1924 .......... | 35,038,605 
Total for year 1923 .......... 32,270,373 


Increase or decrease in 1924 {| |+ 2,768,252 + : 


= 85% | = 30% = 31% | 


PROVINCIAL CLEARING RETURNS. 


1,563,690 

1,526,3 0 
42,330 | + 
29 ad = 


1,594,114 32 
1,546,565 2,810,654  36,627,5 
2,905 





Aggregate Weekly 
Totals to July 4. 


1925. 


Month of June. 


Number of Working Days. eesese 24 25 


BIRMINGHAM............ss000. 
BRISTOL............00-ceceecece 


3 
HULL cisteticeneienegeneeseess 21 
7 
3 


£ 
63,858,300 
30,726,000 
150,530,800 
28,458,500 
28,156,700 | 
20,487,100 
239,851,000 
411,234,800 
51,438,100 | 
2.658.000 | 17,264,300 
5,962,000 29,468,100 | 


137,519,000 oe | 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Rentenbank appeared in the Economist of 
April11; Roumania in April 11; 2Canada, Esthonia, Danzig, Bulgaria, 


Greece, and Egypt in June 27; Italy, Portugal, Russia, Poland, 
Switzerland in July 3. 


_ U8. 8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted), 
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July. x | June 26, | June 19,| June I: 12, 
RESOURCES. 1925. | 1925. 1925. 1925. 
Total wold reserves ......cccccccccces 2,785,560 2,8'0,760 | 2, = 070 2,821,090 
Total bills discounted...............- 511,630 | 455,450 441,°60 | 417,130 
Bills bought open in market.......... | 249,090 241,670 246,080 | 274,950 
Total U.S. Government securities. . 353,580 324,610 | 306.400 | 359,850 
Total earning assets .........esee00- 1,127,040 | 1,034,470 | 1,007,200 | 1,064,680 
RIE cscs swasnaeces 4,853,060 | 4,749,470 | 4,922,690 | 4,787,480 
LIABILITIES. | | 
Federal Reserve notes in actual | 
BEND. csbicccekbebskesneue> 1,653,010 | 1,634,240 | 1,643050 | 1,659,670 
Deposits -—- Member bank — reserve | | 
OO Eee ee e+. 2,198,630 2,139.780 | 2,212,770 | 2,156,090 
Total Geposits .............0..0. eee. 2,252,390 | 2,210,410 | 2214600 | 2,225,610 
Capital paid in and surplus.......... 333,540 333,400 333,380 333,360 
| eee 4,853,060 | 4,749,470 | 4,922,690 | 4,787,480 
Ratio of total reserves to deposit and| | 
Federal Reserve note liabilities | 
NN eons ccs cansess<% 749 % | TI0% 76°3% 76°3% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 
| July3, | June 26, June 19,| June 12, 
1925. | 1925. 1925. 1925. 
Total bills discounted .............. 151,110 120,890 118,260 123,680 
Bills bought in open market . 46,990 35,590 39,860 64,880 
Total U.S. Government securi 86,220 | 57,790 58,270 70,200 
Total earning assets ................ 287,160 217,100 210,220 261,600 
Deposits—Member bank—res. acc'nt £43,940 808,190 851,090 830,590 
Ratio of total res. to dep. and Federal 
Res. note liabilities combined 788% | 838% 830% 803 % 





SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s re 





June 13,| June5, | May 30,| May 23, Mav 16, | June 14 
ASSETs. 1925. | 1925 1925. 1925. 1925. | 1924. 
Gold coin and bullion.... 4,186 | 5,184 4,763 3,997 3,152 | 54) 
Goid certificates ..... ose 9,964 9,964 9,976 9,974 10,224 | 10,102 
Subsidiary coin.......... 50 | 50 50 50 50 | £0 
Bills discounted ........ 3,859 | 2,829 3,371 3,070 4,152 3,407 
Loans & advances to Gvt. - se. ee a ae 2,400 
Investments .......... . 524 524 523 523 523 | 17 
LIABILITIES, | 
NE cis icksavescebene 1,000 1,000 1,000 1,000 1,009 | ~—:1,000 
SEE okcts ccccosnenen 258 153 153 153 153 | 40 
Notes in circulation 9,997 | 10,365 10,° 66 10,121 10,172 | 10,348 
Bankers’ deposits........ 6,182 6,294 | 5,760 6,370 5,696 | 4,997 
Ratio of cash reserves 
liabilities to public.. 826% | 878% | 855% 834% 83% 69°7%, 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted), 


June 12) June5, 


|} May 29, 


May 22, 


May 15, 




















| June 
Assets. 1925. 1925. | 1925. 1425. | 1925. 1924. 
Total securities ....| 15,20,99 | 15,21,47 | 15,34,26 | 15,37,34 15,2222 | I 570,96 
LOODS ..cccccccecces| 20,006,908 21,44,11 | 22,74,41 23,54,28 | 25.13.68 22.57.46 
Cash credits .....06. 33.45.33 | 35,85,57 | 36,35,98 | 35,44,65 | 37,7163 37'75\49 
Inland bills ..ceeee. 7,55,69 8,42,52 9,66,86 10,4458 | 10,9512  12,54.04 
Foreign bills...... 32,16 16,71 25,92 | 27,18 32,33 19.47 
Dead stock .... 2,80,35 2,79,82 2,80,50 2,80,02 2,78.47 2.55.61 
Bal.with other banks 80.27 27,66 | 21,81 14,74 26.74 168.29 
FARE sw ensssenesce e., 23,29,02 | 21,10,32 21,64,29 | 21,50,32 20,28,65 16,55,74 
LIABILITIES, | | 
Capital paid up ....| 5,63,50 5,62,50 5,62,50 5,62,50 5,62,50 562.50 
Reserve ....... oe 4,67,50 | 467,50 4,67,50 4,67,50| 4.6750 4.45.00 
Total deposits ... 9160,92 | 9397.71 | 97,70,72 94,1862 | 94.34.04 | 90,3692 
Theabove includes £ £ £ } £ £ £ 
Deposits in Lond’n 1,228 1,193 1,200 1,129 1,198 1,476 
Adv'neesin L’nd’n| 1,137 1,137 1,137 1,137 1,138 44 
Cash, c., at other 
Banks in London! 536 _188 148 100 178 1,123 
BANK OF JAPAN. Ke | yen (000° 8 omitted). 
June 6, | May 30, May 25, | May 46, June l4, — Posiviong 
ASSETS. 1925. | 1925. 1925. 1925. 1924. Jne 30,19] 
Cash and bullion.. | 1,122,707 | 1,122,504 1,121,675 1,120,743 1,110,800 221,320 
Discounts ... . 162,890 200,399 128,436 118,902 317,224 41,740 
Advances 121,429 | 127,958 | 122,756 125,766 270.453 70,540 
LIABILITIES, 
ee ees | 1,156,805 | 1,209,125 1,089.613 1,078,148 1,212,073 362,270 
Govt. deposits . 652,326 | 667,787 637,453 638,852 1,026,113 $7,340 
Other deposits. . 87,733 | 74,995 | 105,240 | 115,558 || _93,590. 11.440 
BANK OF FRANCE.—In francs (000’s omitted). 
7 July 9,) July2, | June25, July 10, Position. 
Assets, 1925. 1925. 1925. 1924. May 28,191 
Gold coin and bullion .... 5,546,772 | 5,546,722 | 5,546,68’ 5,543,284 a 
Of which held abroad .., 1,864,321 | 1,864,321 | 1,864,521 1,864,321 } 3,730,625 
Silver coin and bullion.... 311,416 | 312,271 312,937 299,870 632,650 
Discounts and advances .. 6,409,202 | 7,346,026 6,893,456 7,646,217 2,327,775 
Advances to the State .... 27,400,000 [27,700,000 25,650,000 23,000,000 Se 
LIABILITIES. 
err 44,493,751 |43,799,528 43,C00,170 40,224,979 6,811,875 
Government deposits...... 14,098 29,839 36,127 15,235 183,700 
Private deposits .... 2,473,875 | 3,€77,793 | 2.409.433 2,200,242 845,950 
NATIONAL BANK OF BELGIUM. —Ia francs (000’s omitted) 
Position 
July 2, June 18,, Junell,  June4, July 3, | May 28, 
ASSETS, 1925 1925. 1925 1925, 1924, 1914, 
Coin (gold & silver 
and bullion) ... 383,836 381,836 380 804 379,850 354,613 322,650 
Securities ........ 1,325,019 1,210,424 1,238,615 1,126,853 1,325,043 697,600 
LIABILITIES, 

Notes in circulatn.. 7,562,465 7,384,243  7,485.165 7,539,611 17,582,979 934,150 
Current accounts. 249, 573 239,641 226.546 188.066 319,082 112,125 
NETHERLANDS BANK,—In florins (000’s omitted), 

July 6, | June 29, | June 22, June td,, uuly 7, |) Position 
ASSETS, 1925. 1925. 1925. 1925. 1924. May30,191 
eer 443,644 455,323 455,340 455,335 531,511 165,092 
ERNE os seuckcesane 22,238 | 22,577 22,414 21,970 10,032 8,436 
Dscts.andadvances 436,131 440,171 428,078 437,894 430,195 153,504 
LIABILITIES, 
Notes in circulat’n 903,374 889,861 868,922 882,451 $93,530 316,632 
Deposits ........ : 35,153 47,772 51,356 5.166 65,400 5,016 
_BANK OF JAYA.—In florins (000’s omitted), 
July4, June 27, June 20, Junel3, July 5, | Position 
ASSETS, 1925. 1925. 1925. 1925, 1M. May B, 1914, 
UN gbedsavacsaapeaeen } 5 f { 150,644 22,971 
_  yecnidasteaceamntn } 181,500 181,500 182,500 182,500 { “E5'897 91745 
Discounts, advances, and 
other investments...... 133,660 127,310 124,800 | 114,020 138,591 77,567 
LIABILITIES, 
| Notes in circulation...... 299,000 294,000 292,500 293,009 256,643) 109,499 
Deposits and bills payable 50,500 51,500 48,000 45,000 82,087 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 


June 30,; June 23, 
ASSETS. 1925, 1925. 
BORE, occccseccee e+ 498,311 482,163 
DORE .cncdensavecs 89,312 99.110 
Assets & advances 263,306 262,965 
LIABILITIES, | 

Notes in circulatn 834,049 763,897 
Deposits 111,390 | 131, 566 


NATIONAL BANK OF DENMARK. —In kroner 


|; June 30,| May 30, 
ASSETS. 1925. 1925. 
Coin and bullion.. 209,445 209,455 
Loans & discounts, 348,136 425,452 
Debtors abroad 64,943 37,781 
Securities ..... eis 7,910 7,911 
LIABILITIES, | 

Circulation........ 468,279 467,256 
Deposits .......... 28,377 35,235 





June 15,, June 6, | June 30, 
1925. 1925. 1924. 
482,057 482,037 512,872 
89,736 89,315 99,573 
250,198 246,335 255,893 
771,975 792,556 877,104 
115,584 | 88,521 62,915 


~ Position 
May3l, 1914 
171,175 
18,350 
103,000 


275,925 
33,750 


(000’s omitted). 


Mar. 51, | Feb. 28, | June 30,| Position 
1925. 1925. 1924. May30,1914 
209,462 209,469} 209,554 76,644 
421,022 448,455 | 510,452 88,470 
34,865 23,648 3,449 24,102 

8,637 8,696 9,391 11,988 
452,345 453,487) 477,411 157,265 
45,861 63,749 78,582 6,696 





- 


THE REICHSBANK. —In Reichsmarks* (000° $s omitted). 





June 33, June 23, | June 15, 
ASSETS. 1925. 1925. 1925. 

Reichsbank shares not yet issued 177,212 177,212 177,212 
ee re 1,061,717 1,061,641 1,040,194 
Of which deposited abroad ...... 91,908 96.994 75,745 
Reserve in foreign currencies .... 353,905 353,880 346,731 
Bills of exchange and cheques 1,691,467 1,366,026 1,402,532 
Si:ver and other coin ...........- 67,347 72,101 69,895 
Notes of other German banks .... 12,399 31,048 | 22,286 
DOS. cnckseedeseweeeen sees’ 46,453 7,068 | 8,874 
PeVOstMOnts....ccccscoccsccocseces 201,315 201,264 | 201,165 
CES, 5 <ccensnaseaeeeesao 639,327 1,099,694 1,078,845 
7 LIABILITIES, 
Reduced capital............+s.0+- 122,788 122,788 | 122,788 
Increase of capital (shares not yet 

MDE) onec000cesvevenevesees 177,212 177,212 177,212 
EE cccbennccss sess been senass 185,807 185,807 
Notes in circulation .............. 2,474,416 2,238,572 | 2,362,953 
Other daily maturing obligations . 564,446 802,210 | 717,261 
Loan from Rentenbank .......... 2.357 2.419 5,636 
Other liabilities ..........00.0.s.. 724,116 750,926 | 776,097 





* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription 
i one pound of fine gold equals 1,392 Reic 


hsmarks.’ 


June 6, 
1925. 
177,212 
1,015,841 
52,188 
338,613 
1,522,215 
65,999 
15,426 
4,233 
201,016 
1,090,060 


122,788 


177,212 
185,807 
2,488,085 
678,457 
9,082 
769,184 
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BANK OF NORWAY. —In kroner (000’s omitted). AUSTRIAN BATIONAL BANK.—In schillings (000’s omitted). 
~~ | June 30, | June 22,/ June 15, | June 30,| Position, ai = : j | June 2 y 
ASSETS, | 1925. | 1925, 1925. | 1924. |May3l, 1914 Metal oa ime | i905 | —* a 
Coin and eee ole seeeee 147,227 147,228 147,228 | 147, 285 | | 44,224 Gold tn coin & bullion........ 11,347 11,336 | 11,318 10,776 
Balance abroad and foreign oe er 427,246 381,249 382,550 317,834 
bills ..ee-e eee Sttecseteeees 60,093 59,454 59,419 17,801 | 28,533 Other foreign billst .. 123.825 125,567 129,228 ity 
Norwegian = Gov- a ee — oon gig | Bills discounted -......++...+.. 95,099 84,940 84,919 | 308,090 
rmment securities ......+. 24 j \ , Ad eg DASUTY ...... 1 E ; 
Discounts and loans ........ 377,851 | 332,812 334.553. 446,214 76,911 ne eS ee — S| 
LIABILITIES, R See i 2.679 | 2.6 
Notes in circulation ........ 387.204 | 373,045 371,370 | 395,297 118.484 | Notes ty cnisiiog sever? | 73Ttit | 58206 | TT7A496 
Deposits at notice ...... *.) 135,219 | 104936 107.425 ~=—«107,341 Pe en  xnicccenes $3,251 67.893 | 52,153 | 74,140 
BANK OF SWEDEN.—In kronor (000 s omitted). + Contains such foreign bills and balances as bought from customers against 
: kronen under the agreement that the same amount of foreign currency shall be 
Ju'y 4, | June 27, JJune 20, | June i3,| July 5, | May 3l, supplied to the customers at fixed terms on condition of such sums in kronen 
ASSETS. 1925. | 1925. 1925. 1925. | 1924. 1914. being returned by them as were paid by the bank for the foreign currency 
OO ocasiassacnes 234,413 | 234,820 | 235,189 235,542 242,305 104,918 delivered. 


Balance abroad 


and foreign bills) 100,156 | 96,444 100,561 92,665 32,795 112,177 | NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 























Swedish and for. | i 
Gov. securities..| 59,520 50,605 | £0,605 52,821 56,724 32,465 - aa “—— tted). — ae 
Discounts & loans 414,829 393,263 400,033 399 945 463,503 112,668 ASSETS, | June 30, June 23, June 15, 
LIABILITIES. ie a Metal reserve— | 1925, 1925. 1925. 
Notes in circulat’n 499,049 477,426 479,868 473,383 522,398 226,555 Gold coin and bullion .........eee0. 633,195,401 633,209.179 633,206,970 
Deposits at netice! 222.423} 217,139 | 227.120 238826! 217,134 | 369,660 PIRRTON ORO TOMAS: 655 odccsecccseessces 2,091,870,570 | 2,131,205,277 | 2,156,809,139 
: , ; Silver coin and bullion ............0.. 12,136 218 12,136,194 12,136,403 
BANK OF FINLAND.—In F. marks (000’s omitted). Inland bills, warrants, ari securities..  1,428,971,605 —1,370,479,791 —_1,325,831,071 
e laa June 23, | June 15,| vune 30, Position, Advances to the Treasury  Gtbeadowae 1,959,219,799 , 1,959,219,799 1,959,219,799 
it ASSETS, ss) a Pee; jes MOUS TGI* | Share capital (gold crowns 30,000,000*)| 432,186,664 432,156,664 432,186,664 
aries ‘abroad and ‘foreign ; 7 = ’ ¥ Notes in circulation ..........cesecees 4,583.175,500  4,125,431,511 | 4,194,420,226 
[einen 1,048,727 | 1,046,915 1,066,398 368,049 90,379 Current accounts, deposits, &c......... | 2) 057, 878,619 2,500, 428,126  2,497,338,865 
Finnish and Foreign Govern- * Calculated 1 at pre- war parity of exchange, 
ment securities........000. 401,019 401,019 400 856 498,6'2 21,826 
Jiscou d loans ........ 420,112 405,17 006, 
Disco - oe 05,174 434,367 1,006,400 105,151 LON DON RATES. 
Notes in circulation ........ 1,286,034 | 1,258,061 1,280,803 1.305.101 123,941 , 7 "“*: ce 
Deposits at notice ........ ‘ 456,129 443,997 485,305 316,196 21,225 ma. |e. ie. le ae. |) ae ee 
> > po wo b> 2 i 
BANK OF LATYIA,—In lats (gold francs) (000’s omitted). 28 23 sa 28 23 28 2a 
= = > = = 
veme 1, June 24, June 17, | June 10, | Nov. 22, ee ee et ar CA dated leet timi Meade 
ASSETS. 925. 1925. 1925. 1925. 1922. % Marc °, ° °% o% ‘ 
Gold bullion and coins ...... asso | oueas | sauces | oasis | tnees | “Eger Ctenertmomea Merch Oh SL i is? is 
Silver COIN. .......sseeeeeeeees 4,821 5,126 5,348 5,678 ‘ Market rates of discount— eee | | | 
Foreign currency ........cees 31,713 32,676 32,434 32,734 | 22,466 60 days’ bankers’ drafts....... oa pee 4.7, 47, 44 4) 4ye Boge 448 
Treas, notes & small change..| 10,990 10,723 10.626 | 13,691 3,085 WeemMMON MS cos ecu nes., 44, 4h 1 44 4k Be 4h 2, 4a 4g 
Short term bills ........eee00. 58,297 55017 54,976 65,092 6,639 jae ds... ce eeeeelfds 6 48S 4B 4k BO Bite 
,oans against securities...... 49,994 50,211 50,769 51,274 2,912 ae eles 43 22143 33] 43 23/49 la 1, 
Sr rrrerrrr 7,648 7,756 7,989 8,286 1,359 Discount (Treasury Bills)— | = _ -™ ms - ? “| 
Stes ta a 98.513 99.043 99.064 98.503 4.085 MII Sos 05. 0504004cadcsicieavaae “a a in a oaj he sabi iee 
otes TUIATION .eeececees ls A f , i eG MM coal 33 3 32 33 3% 3% 42 $13; 
Capital paid up .....c.cscs0ee ass | Tass | eee | tneee | Geek | Mie ree Rie eccnesoneeeee noes Re 23, 3) 4 3 a 4 
Re SOTVE ss essseeeaeesee scenes 1,522 1,522 1,522 | 1,522 ee Deposit allowances: Banks ........ 3 5 3 3 3 \3 13 
rp Cla TOSCTVE .seeeee cree ees 1,000 1,000 1,000 1,000 * Discount houses at call .......... 3 3 3s {3 3. 3 \3 
NM skstocdeiuestoetyanvans 5,390 5,271 5,348 5,326 61 AB MOLCE.......00eeeeeceeeeererees 3 0 ok St St Skt 
ee MOGGMEOE: ocicixccuawes 38,622 38,334 39,045 | 38,903 16,933 ee od =o —_—_—_—_—_——_— 
overnment accounts ...... ) 3,806 
Government deposits ...... } 83,812 84,938 85,678 90,873 12's91 t Additional to those offered by te nder in the preceding week, 
Other liabilities ............. 13,468 13,265 12,349 | 12.482 | 3,757 Compaen with previous weeks :— 
BANK OF LITHUANIA. —In It. (000’s omitted). ya ; oa : . 
Jone 30, June 15,) May 31, | May 1, Apr. 30 jJune 30, ee aa meee EN. ssi ales aici _Trte — 
ASSETS, 1925. 1925. 1925, 1925. 1925. 1924. 2s 
BOON i csvanavencnscouns sos] Saa0e 33,287 33,175 | 32,999 32,978 | 24,481 % 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.6 Months, 
PRUNE sntpncsssepianceess 46 42 36 32 22 | 90 ~~ —_—— - —_——_— 
State Treasury coins ....| 2,677 2,826 2,755 3,231 aa19| ... 1925. oy, of oe «| | om | 
Dollars, £ sterling, &c, .., 34,572 37.886 41.192 | 47,265 48,078 | 55.385 | June 19...... a ion |” 48 % 4g “° 53| 4g 58 | 48 * 52 
Discc ™ and credit .... 38,211 38,621 38,461 39,453 39,386 | 30,911 ee 33 53 4, 48 433 44 5 5 215 . 
ABILITIES, | Bile Siccess 3 4s 43 43 4 Zz} 49 54/5 
RE sees 12,000 12,000 12,000 | 12,000 12,000! 12,000 Jo" ygcttt7) 33g’ a a2i\8 x a sf la Bis 
OMNI cos son h< ccavesa sis 625 625 625 | 625 625 NE ess ee ee ss = 
Banknotes in circulation. 79,277 82,552 83,780 | 88,697 88,702 | 67,863 
Deposits ....... 24.592 24640 | 26,905 | 28.912 30.808] 42,911 RATES OF EXCHANGE. 
BANK OF DANZIG. _— Danzig gulden (000° s ounlsted). ee a ee ees eae Nik ao ee le 
$$ << . July ll July 3, July 10, 
June 30. June 15,| June 2, (May 15,{Apr. 50,,June 30, London on Usance Par. a 
s AssETs. 1925. | 1925. | 1925. | 1925. | 1925. 1924. hi 1924, 1925." 1925. 
—_ an d bullion. teen ewe eeeeeee 2,937 3,142 2,975 3,0+2 2,966 2607 a . {francs to £1 a T.T, ~ 25°224 7 85° 53 58 103° 20-20 103° 60-55 
oe ch gold coin... ...+++.. 5 ‘ja. oe 17 Imarksto £1 | 1.1. 2043 | 18-20 billns.| 20°42-43 | 20-40-42 
; anzig subsidiary BO idias 2,932 3,136 2,969 3,037 | 2,962 2,590 | Vienna ...... tschllgs to£]) T,T. | 34°584 | 307/309,000b 34°55-60 | 34°55-60 
3alances, Bk. of Eng. -inc,notes) 14,977 | 10,613 | 12,065 11,967 | 12,509 15,928 Prague ...... lxrone to £1 T.T. 24-02 148—1483 | 164—1644 164—164% 
Bills of exchange ....+++++++. 20,388 19,845 17,976 16,695 | 16,363 | 13653 | Warsaw...... zloty to £1 T.T. | 25-22) | 22°50-60 | 2533-45 | 25° 35-45 
Tri st-s+ ss esescessacsseces e+! 2,288 1,984 | 4,441 326 565 1,957 | Reval ........|Est.mks.to£l, 7.7. .. | 1770¢ 1810-1850 | 1810-1850 
oreign exchange ..........00.. 28,544 21,745 | 21,977 13,699 | 15,181 8337 | Riga.......... lats to £1 T.T, | 25°22% | 22°37-61' | 25°10-35 | 25°0630 
Other nae cesondemand .... 556 878 =—-1,583 986 848 1,715 | Kovno........ lits to £1 T.T. | 48°66 os 49° 17-49 37) 49° 15-49°55 
TABILITIES. i“ Bukarest ....jlei to £1 T.T. | 25224 | 1010—1040 | 1062—1065 | 1000—1015 
op ay — peeteeeree ese 7,500 | 17,900 | 7,500 7.500 | 7,500 7,500 | Budapest ....|kr. to £1 T.T. | 24°02 | 340/370,000  345/347,000 | 345/347,006 
ne €s in Circulation .........0e. 32,948 27,532 30,853 27.937 | 30,095 , 21,007 Constantin’ple/piastres to £1 T.T. 110 854—864 895-905 | 880—885 
a posits on Gemand .......+00. 8.7€8 8,512 6,286 5,209 | 4,888 15,816 | gofia.......... leva to £1 T.T. | 25°224 | 590—610 670—680 | 670 
Deposits at notice ........ da nil 997 996 997 599 -- | Belgrade...... dinars to £1 Deke oe 368 —375 275—280 | 275— ste 
es ee ’ . Amsterdam ../florin to £l heme 2107 11:54—4 12 133- -134 | 12 + 13-133 
BANK OF CZECHO-SLOVAKIA—In Cz. K. (000’s omitted). Brussels ...... francs to £1 T.T. | 25:224 | 963-963 104° 40-50 | 104° 85-95 
Jone 0, | JaneSS, | Jans 15] June a cniiaes lkronerto £1 | T.T. | 18159 | 32°55-58 | 26°75-80 | 27-68-73 
Pon 926 | 199s | dans | yeas.” | Stockhoim ’;:|kronor to £1 | TT. | 18159 | 16 374-38} | 18+13-134 | 18-10-12 
Gold and silver holdings .............08. 1,030,318 | 1,020,162 | 1,030,059 | 1,030,757 | Copenhagen..jkronerto £1 | T.T, | 18159 | 27°17-20 | 25° 80-85 | 23° 65-70 
Balance abroad and foreign currency .... 613,272 _ 606,367 | 583,694 | ‘565,773 | Helsingfors ..|F.marksto £1) TT. | 25224 | 172}—173 | 1923-193 | 1938-1938 
Discounts and advances .......... ..ee) 1,253,365 | 1,217,619 | 1,232,816 1 300,046 Greece ...... j\drachmee to£1! T.T. | 25°224 | 253—255 293 —295 297 --300 
Uncovered state notes debt balance .... 538.438 5,387,308 | 5,397,432 5,407,876 | Italy.......... lireto £1 =| T.T. | 25°22 | 102-1024 | 1353-1358 | 1314-1313 
GPRS hat ole cheinaticveheens 710,564 | 205,608 | 300,522 | 430,785 | Switzerland ../francsto £1 | T.T. | 25°25 | 25° 98-2400) 25°05-05 | 25 * 02-04 
LIABILITIES, 4 — arsane |pesetas to £1 | T.T. | 25°22 a = ae oN A 46-49 
State notes in circu'ation .......sse+.: 7,587,389 | 6,948,681 7,094,872 7,277,00: isbon........ pence toescu.) T.T. | 534d | liy—4 Aa — | 2-3 
Check anueunt behinags 5.22. GOSS | 680087 | '629'338 | “BOl'IS9 See «eee Sight | A) Sate | MBO, a 
QU MOINES oc css<seas o0-scccocees 785.254 | 809,296 800,313 857,098 | New York ..../dollars to £1 | Cable @ | 473524 | 4° B6R8ON, | 4* 86 fn. 8635 
——-~ coeezces| ORS |_| ORS | SE | ienteenl ....\dctionste- di | Cable | 4864 | 4° 384-2 | 4° 854-868 | 4° 854-868 
NATIONAL BANK OF ‘THE ; SERBS, &c.—In dinars (000’s omitted), | Buenos Aires .|pence to peso| T.T. | 47°62d | 403—4; 454-48 454% —458 
cate ne bitte: Rio de Janeiro pence to mils.90 days} 16 | 544 Sio—54 =| 549-43 
ne 3 June 2 une 15, June 8 | June 30, a ° .. pence to peso | 4 —48: +483 
Jone 30, J 2,) June l June 8, | June 30 vr Pp T.T. | 51 | 424-43 48 —484 473482 
en ASSETs, 1925. 1925. 1925. 1925. 1924. Valparaiso ..'pesosto£l (90 days, 1333 | 41°80 41°50 | 41°10 
One vaiailn aa ee 72,600 72,392 | 72,388 72,388 | 72,329 | Lima .......- Eng. to Per.£1,90 days) = 6% prem. | 17}%prem.| 19% prem. 
’er coin and notes 22,425 21,631 20,549 19,828 20,318 Calcutta ....\ster. to rupee) T. |} 10 to)! 1s 544d 43d) 1s6,7,d-62,d/ls 6,7,d-644 
Bille on reales «oe. 366,692 369,068 375,686 369,781 343,632 | Bombay ...... ‘ster. to rupee. \4 Gola Is 5i}d-i3d) 1s6,..d-6,',d\Is 6,7,d-64d 
c De dsseeusescueiess 933,699 943,630 950,923 964,673 1,143,393 | Madras ...... ster, to rupee} |) Sovn. | 1s 544d-§3d| 186,',4-6,",d| Is 6, 7,d-644 
7Ovt. advances ......| 4,518,962 4,518,742 4,518,741 4,518,733 4,564.516 | Hong Kong.... ster. to dollar a 2s 42d.5d | 2s 322 i- 2844d| \2s 32d-2s 42.4 


¥: 
o. 
?.F 
LiaBILIT z.7. ad | 3s 34-3022 
s aoa Shanghai ..../ster. to tael 72 “e 3s 33d- Zid |3s 2d-3s 53 sl © 
Notes in circulation..| 5,644,080 5,648,901 5,732,363 5,773,677 | 5,433.952 cinemas .... 8ter. to dollar) T.T. : _ 
eon 
eo. 
TT... 








St | I. | as38ha-4s,¢/2s 33d-44d | 2s 440-430 
ee CEO ceescass 366,239 366,019 366,018 366,015 389,945 | Yokohama .. ster. to yen | 24°58d | 1s lUgd-}3d} 1s 8 fad {54 | 1s bid- fd 
Dosits ..... . 688,553 713,289 649,516 | 568,798 | 451236 | Manila ..... ster. to peso | 24066 (12s 3;4d t2s 02d lt2s 08a 

Mexico eaaen pence to dols., | .. (29a- 30d | 2430-2494 | 243¢—242 4 
BANK OF SPAIN.—In pesetas (000's omitted). = —— — 
pica Bet ak Ba lea i GSC Fea t Rate for previous aay. (b) Represents krone to £1, at a par value of 
daly 4, « cm 4 2 e 20, pe 13, July 5, osition : i 

en asseeil otnie “ 1925. ’ nt... 1924.’ May 30, 1914 24°02 to £1. t 1 schilling=10,000 paper crowns. 

eee ere 536,609 2,536,558 | 2,536. 2,534,331 521,775 

Lone aicaanig asinunt afeoan? abintis neazie> gman | Mons sna ineannaenadi 

’ oe C5, 541, 052,705 2,270.2 ; : : a 

ne 4% stock 344,475 344,475 344,475 | 344,475 8.47% eens According to advices received in London, the following are 

Liaturties,’’| 220000, 150,000 150,00 | 150,000 150,000 | 150,000 | the Moscow quotations for chervonetz :— 
Circulation ......| 4,333,875 | 4,274,143 4,258,050 | 4,280,003 4,407,938 | 901,550 £1, = sterling equals ory chervontzi, 


Deposits.......... 1,158,266 1,101,563 1,078,112 | 1,006,153 972,597 477,590 $1,000 " ” 
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OVERSEAS BANK RATES. 






CENTRAL AMERICAN EXCHANGE RATES, 








Changed. % Changed. % rica, Lin q 
Amsterdam .... Jan. 14,1995 .. 4 ee es May 9, 193% .. 6 he following rates — - Spanish America, uited, Lotes 
Athens ......... Feb. 5, 1925 .. 8 | Paris ........ :. July 9,1995 3; 6 | the following rates of exchange :— 
Belgrade ...... vie Tl 20 ; —— pe beens Mar. 25,1925 .. 7 - 
Brussels’ "...0.. Jen, 23903 1. 6) | Rome lucucc Janets 15 2.7 Country, ParValue, Usance, | 1925. Rate, 
“‘Bucharest...... Sept. 4,1920 .. 6 Sofia ..... ovece es ee - — 
‘Budapest ...... May 28,1925 .. 9 Stockholm .... Nov, 9,1923 .. 64} Escuador............ Sucres to £...... 10°00 ‘Sight London July 4 2509 
OCaleutta........ July 2,1925 .. 4 Swiss Bank Venezuela Saebeunees Bolivaresto£Z .. 25°25 " June 30 25:20 
Gapeshagen .-.- Jan. 17, 1924 .. 7 | _ places..... July 14,1923 .. 4 | Colombia (Bogota) .. Pesor to £20......, 100 " July 7 10025 
’ Mar. 6, 1925 .. 9 | Tokio........ April 15,1925 ., 73 | Nicaragua .......... Cordobas to &.... 4°8665 " April 30 4°80 
Mar. 5,19234 .. 9 | Vienna .. April 24, 1925 ll San Salvador........'\Colonesto£ .... 9°73 " July 4 9°65 
Sept.12,1923 .. 9 Warsaw . (See note below) Guatemala. .. Pesos to£..... -| 90°23 " Juy 4] 292 
New York Fede- Le Costa Rica ..--Colonesto£& ....| 10°45 " May 21 18-92 
ral Reserve .. Feb. 26,1925 .. 34 a ee HL — 2 stie¢aonabe pence toBoliviano 19°20 ” June J6 1738 
Madrid ........ Mar. 23,1923 .. 5 | Irish............ Mar. 5,1925 .. 6 saa 
The Bank Rate of the South African Reserve Bank is 54% for first-class BULLION 
commercial bills (90 days), and 6% for agricultural bills (of not more than ° 


~gix months). 
Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10 % 
loans on collateral security, gold francs, 12 %. 
We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 34 per cent, to 44 


IMPORTS AND EXPORTS OF GOLD, 
Week ended July 8, 1925. 


























per cent. Imported into Great Britain and Exported from Great Britain and 
Northern Ireland, Northern Ireland. 
CURRENT RATES IN NEW YORE. ian £ To— £ 
: : N bouctekneuensssese 000,624 Ger P Sgeusseeeascanauns 8.740 
The Irving Bank—Columbia Trust Company cable the] Prance 000! Miglig | Netherlands...00.200.0002 22150 
following money and exchange rates in New York — British W Ont AlPics «...cccee. 27,851 France TTT ENE CETY TTT 1,364 
British South Africa........ 495,523 RD ce006eeekibeeaseevcens 1,7 
July 10, Junell, June 18, June 25, July 2, July 9, Other countries ............ 214 Re taco cae 14,270 
1924. 1925. = 1925. 1925. 1925. PEM UD 5k ssicenencaes 220,900 
% % % % % Total declared value of —-——— Total declared value ot — 
AT ROT aoe cccsccconsneose . 3 - 33 as bos 5 a. EERPOEES 2... ce cccvcccsces 1,534,331 SXPOTES 2.20 cccecsccces $49,724 
Time money(90days’mixedcoll) 33 .. 32 .. 33 .. 33 .. 4 1. 4 : , 
Bank aaa ' = Selling Retee.— Messrs Samuel Montagu and Co. write on July Sth as 
Members—eligible, Te eee ee | eee ee ee follows :— 
Non.-mem.—eligible, 90 days 23 .. 3% .. 3% .. 32 .. 32... 33 
Ineligible, 90 days..........+. as Hee oes thos oa 33 GOLD. 


Commercial accept., 90 days .. 33 SS os “SD oe 4 or woo ; —, : : oe 
na wlan 7 Lae “ The following movements of gold to and from the Bank 


England have been announced since our last issue: 
Received. Withdrawn. 





Rates of Exchange. Par July 10,June 25, July2, July 9, 
New York on— Level. 1924. 1925, 1925. + 1925. 





















60 days Bel as Bf (| 4°3062 481125 48506 481 ULV GB sevens ee ee nl ee n l 
Cable...... .-+- } |Dollars for £1 (48666. | 43362 48625 4:86)5 48662 6D Meee ew sevecsneoeescseces 27.000 .. nil 
Cheques ...... (| 43337 | 48575 | 48575 | 4°85625 Se. Spree aee ye ete ne nea ee nil ss nil 
Paris ...... cheques|Centsforlfranc | 1930 | 51075 4595 | 464 4°69 F 6 1.405.000 il 
Brussels ...... » (Cents for 1 franc 1930 | 4525 458 461 4°62 ME Hee Eee haS eee eRe sewe oes i a 
Switzerland ..,, (Cents for 1 franc 1930 1804 1942 19:385 19°42 ww | E RAtbeNeUTsneenedenensasio nil -- _ 19,000 
i bchakseson » Cents for 1 lire 19°30 4°265 36975 34975 3°6675 im eae aN Se eet g nil -- 163,000 
ae nibs » (Cents for 1 mark 23°81 .e 23°81 23°80 23°80 
A sicusece » (Cts. for Austrn. shlg. 14°07 - 14:00 14-00 1400 O he +#. 02.000 gold receiver » 6 inst 1.000. 
Madrid ...... ». \Cents for lpeseta | 1930 /1324 (14555 1453 | 14525 f the 41,405,000 gold received oa the 6th in en 
Amsterdam ..,, |Centsforlguilder 40195 (3775 4005 4005 | 4004 | Was from Holland in the form of sovereigns, whilst the ! 
Copenhagen .. ,, (/1595 (1958 26°56 20°35 ance, £405,000 in bar gold, was generally understood to be 
ER eels becca » } (Cents forl kroner | 2680;/13:34 (1728 18:26 17°47 oa : se S SF ia ee 
Stockholm .... ba \ 26°59 26°75 26°82 26°83 African, though the origin Was not othe jally dis losed. Phe 
Athens ........ » {Cents for 1ldrachma 19°30 1°7175 | 16°0 16°450 16275 | destinations of the 4,182,000 sovereigns withdrawn were given 
5 1 10 1 < - . . 1.°9 : 
Yokohama..." (Centeforiyen’ | 4985 [eet (4060 dpa” "4p P™ | as follows :—£ 163,000 to India, £213,000 to Chile, and 40,00 
Hong Kong... 6 \Cents forH. Kong @| .. (|5237 (5925 57 57 to Holland. During the week under review  4.1,250,000. on 
anghai ....,, |Centsfor] Shng.tael| .. (51:00 |7850 76875 | 76°60 i ia Bie aie ae > the Bank. The net influ 
Calcutta ..... ; 3. |Cents for 1 rupee [30901 | 3670 3662 | 3665 | Palance has been received by the Bank. The net. influx 


Buenos Aires.. ,, \Gold pesos for @100  103°65 | 135°5 10950 10960 10940 
Rio de Janeire ,, {Cents for 1 milreis 32°42 | 10°10 11°05 10 80 11°10 
Valparaiso .... ,. ‘Cents for 1 peso 2060 (10°25 11375 | 11625 11°50 


since the resumption of an eflective gold standard is now 
£539! 23,000. 
The following figures show the imports and exports of gold 
to and from the United States of America during May last: 

GOLD MOVEMENTS. Imports, $11,404,051; exports, $13,339,967. 
The following table shows arrivals and withdrawal of gold 


‘during this week :— SILVER. 












1925. ARRIVALS, £ } 1925. WITHDRAWALS, £ The market has been rather quiet, In the absence of | 
~~ goes oat 403,00) ee BE SeseorapaRes eee aeohe~ nounced views as to the future, business has been restricted 


panoheessobh to actual necessities and to the prolongation of contracts fall- 
ing due. During the last day or so India has shown more in- 
terest, and some buying coming upon a rather scantily supplied 
market has acted as a tonic. The undertone seems fairly 
good. Trade is moving to some extent in Shanghai, and 
alarmist views are not held as to developments, though the 
situation, especially upcountry, naturally still possesses possible 
seeds of trouble. 


Demet een eeeseeeesssesese 


8 a 
OND... cs sccncacd scvs, nil ‘ 
a Eb wseswentess bars bought 6,000 oe <pebbewbsGkeskseescas ave 
































Total arrivals............ 1,411,000 Total 
Net influx, £1,222,000. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— nee es Sen 


(In Lacs of Rupees.) 

June l5. June 22. June 30. 
Notes in circulation ............ 17,492 .. 17,653 .. 17,825 
Silver coin and bullion inIndia .. 7,542 .. 7,703 .. 17,875 
Silver coin and bullion out of India ea a ‘a i - 
Gold coin and bullionin India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India as i _ ve re 
Securities (Indian Government) .. 5,718 .. 5,718 .. 5,718 
Securities (British Government).. 2,000 .. 2,000 .. 2,000 


No silver coinage was reported during the week ending 3oth ult. 


Union of South Africa. Union of South Africa, 





From close of Mail, From June 4, 
June 6, 1925. 1925 


London on South Afrion. 





South Africa on London. 
Buying. | Selling. 








Buying. _ Selling. 








eeepc eee 2,0 2 = % The stock in Shanghai on the 4th inst. consisted of about 
—— Siwaaarvoenetance 1% ° La | ie nl ae ” 58,800,000 ounces in sycee, 44,500,000 dollars, and 4,050 silver 
420 days .......... verees a . if’? : 2% | eee bars, as compared with about 62,600,000 ounces in sycee, 





44,000,000 dollars, and 3,510 silver bars on the 27th ult. 
SRSERES SOREN HOCUS. GOLD AND SILYER PRICES. 


Goumenwnacen OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 








| Gola 








































1 Silver. 
ndon on Australi Ll : 
Semtemes gemeaeess | Anctetin ond How Seatend -_— |) cee le Cash. 
Se ee | Ounce, | Cash. Forward. 
Buying. | Selling. Buying. | Selling. a | SS _ 
ee —— d d da d 
-_— New Aus- New Aus- New | Aus- | New : | 5 j 
’ i ’ July 4....; 8411 | 3138 3428 \July 18,1919..; 54} 
- |Zeal’nd| tralia, |Zeal’na) tralia. \Zeal'nd| tralia. aoe J 6....| 8411 | 313° 31/° 16,1920..| 524 
 cismniniins .. | 100! | 1003 | 93 | .. | 10 | 1 Te...) 84108 | 31; 314 15,1921..| 37% 
Demand ..... 3. | 92 | 100 | 99 zs 8....| 84104 | 324 323, 14,1922..| 35} 
30 days ...... a): - | | oe = 3 9....| 84104 | 32 3135 13, 1923..| 30): 
@odays *..... 97f | - 1 ob] om | | oe 10....| 84 10$| 32 3118 11,1924,.| 343% 



















ites 


140 
i) 


150 


Pe 


a 


July 11, 1925 


THE ECONOMIST. 


81 


errr n crc ccccccccceccc neces reer aD 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


NOTICES. 


The Midland Bank announces the opening of a new office 


“ Grange road, Ramsgate, under the supervision of Mr 
Cc. C. Beardon, manager of the High street, Ramsgate, 
ranch; and also at 2 Hanbury road, Bargoed, near Cardiff, 


Marson. An office has also 


Montgomery. 


under the management of Mr H. 
been opene dat F oel, near Welshpool, 
Bar ‘lays Bank, Limited, announce that they have opened 
4 new sub-branch at 34 Morfa Hill, Rhosneigr, under the 
agement of Mr D. Jones, also manager of Holyhead 
branch. 
bs anches of the Commercial Bank of 
» been opened at the following places : 





Australia, Limited, 
Auburn (Victoria), 











ny ‘ liffs (Victoria), Grenfell street, Ade aide (South Aus- 
tralia), and South Kensington (New South Wales). 
DIVIDEND ANNOUNCEMENTS. 
: Rate % per annum, except where Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. _ 
Name of Company. ee — Lat’st| Pre- 
Final. | ment. Payment. __ oe 
Railways. | | % ) % 
Gt Southern of Spam, Ine. Deb.| | | Less tax 4/6 in £ 4 2 
Banks. 7 ft 
Bank of Liverpool and Martins 16* ‘ed 22) Subject to tax 
Centra! Bank of India .......... 10* ee 
District Bank ........ eke taanatais 184* | laug. 1) Subject to tax 
on POOH on oscncesecces 16* |July 24) Less tax 


Hong Kong & Shanghai Banking £3 p.s.* Aug. 10 Subject to tax 
Lancashire and Yorkshire Bank/20/ p.s.* Subject to tax 


Manchester and County ........ 163° Subject to tax | 
SORE PEE n'a 2650-0010 645 502 | 18* |July 15) Less tax | 
Nationa! Provincial Bank ......| 16% |jJuly 25) Less tax a 
Pp. & O. Banking Corporation... | .. ae Less tax 5 ;} 5b 
Provincial Bank of Ireland .. . 144 Aug. 1 Less tax ee die 
Union Bank of Australia ...... 15+ Less tax 15 15 
Union Bank of Manchester .... 20* os Less tax os 
Westminster Bank (£20)..... . 20* Aug. 1) Less tax 

MEAD occa cuccdveendececepes | 123* |Aug. 1 Less tax 

Insurance. 
Scottish Automobile & General) 124%* oa Less tax 
Mining. | ' | 
Clydesdale (Transvaal) Collieries ea os oe 63; 5 
Electrolytic Zine of Australasia, 
Pref., Ord., and Def. Ord.....| 12 Sept. 3 Less tax 

Hollinger Consolidated ° 


es i; 16% |July 15 
Tea and ® ubber. 
Borneo Rubber| 


British North 














| 
| 
NN sec keene eedsnsesaenen ee Less tax SO ig 
Kawie (Java) Rubber. .......... 15% * Less tax } 20 | 5 
Kepong (Malay) Rubber ......../ 123%" . July 23; Less tax , oe |e 
ee RR eee 28%* July 17) Less tex ca } se 
Malayalam Plantations ........ 124%t July 30, Less tax | 174) 15 
Marawan (Java) Rubber .... ... | | . | Less tax } 4 | nil 
Mount Austin (Johore) Rubber. | .. | .. | Less tax ; 12 | 10 
Perak Rubber ie és Less tax4/6inZ {| 10 | 5 
UNI fc cca skis was caw owen fe .. | Less tax } 10 | 5 
Rupaguli Tea So ae Less tax 40 30 
Selangor United Rubber........} .. | «.. | Less tax 10 | 58 
Other Companies. } | 
DWT OUND oi cco ccnvescesss 4%* .. | Less tax ie ; 
Arnold Van den ee peawasiees | .. j|July 6 an mi és 
Assets Co. ... vecacec] Oe | es | Seabee | . ea 
Baldwin's 54% Gum: Pref. 1.57! nilt | ; { 2 Sh 
Do 5% Cum. “ B"’ Pref. ...... nilt a ' 5 5 
Blue Bird Motor, Pref.. a 8 jJuly 29 hd | ee “e 
Bourremouth & Poole Elec tricity! 43%* |Aug. 15! Less tax : . 
Bradbury, Greatorex............ 6* ae Less tar | 
Bristol Gas .......sce0.0s 5* July 31) Less tax i WT a 
Brit.Steamship Investment, Def.| 12+ |July 30 Less tax Nn | ll 
Brooke Bond and Co. .......... | 748%t+ July 17, Less tax 124 | 113 
Buckley's Brewery.............. | 63%t .. | Tax free 10 15(t) 
Canadian Car and Foundry, Prf. | 12% Oct. 9 oe aa Bows 
Clontarf Tramroad ............ | 3/ p.s.* | ee atid ee 
Commercial Brewery .......... | ‘ Less tax 20 | 124 
Cornbrook Brewery ...... ..... | 16 p. s.* July 10 oo ee oe 
COUPEAGIE'D cscccccsesccvecscces 74%* — 31 Tax free ee 
NWN WOMMER o6sksscscecesees 14 pas. ee ee 
Dublin Artizans’ Dwellings ....\6/6 p.s Tax free zz 
Dublin United Trams 4* ca Less tax <-  xe 
Dundee Shipping ...... 6%+ én Less tax 10 | 10 
East End Dwellings .......... ..| 5* (‘July 15) Tax free i a 
Fore Street Warehouse ........ 5* Aug. 1 Less tax | 
Gillette Safety Razor ....... ---| $l p.s. ‘Sept. 1 ae Dy ae, EP an 
Glasgow Corn Exchange........ 6/ p.s-4 Less tax 5} 5 
Granville Spinning, Oldham .... 15/ p.s. ee - |e: 
Greenwood and Batley.......... 24%t | Less tax 6) 5 
SUPER DREN. -snahs<onnesnewn 33%* July 31 oe os 
Indestructible Paint .....---++-. 5%* Aug. 1) Less tax sae Pine g 
International Tea Stores........ a wa Less tax 2 | 19 
Kingston-upon-Thames Gas ....) 34%* Aug. 5) Less tax e' h) ion 
L. and J. Weber and Phillips....| 5%* July 14) Less tax 4/14 in £ me 
RII eee eS | 10* Now | Less tax ee 4 
oyd and Yorath ....ccs0cceses ) 5* Aug. 1) Less tax eer Vas 
lena Iron and Coal ...... 24%+ Less tax 5 | 174(b) 
London and British North | 
ee eee ee ie Less tax 5 | 5 
Manchester Bonding Warehouse) /8 p.s.* Less tax ee | 
Manchester Commercial Bldgs..) /6 p.s.’ Less tax +: : 
POS OE inesc:ksosancs-ces0's ee <i Less tax 44 4 
Mercantile Investment and 
General Truss .....-202cs000% 10* Aug. 1) Less tax 


Notting Hill Electric, Def.. 4) p.s.* July 31) Less tax 
Peel River Land and Mineral ... 5%* July 21) ‘lax free 
Port Madryn (Argentina) ....... ‘ ee Less tax 


Railway Debenture and Genera) 

SUG pt ok oon ce cine sox 6 ee 24%* Less tax 
Railway Share Trust, &c........ 2%* . less tax +s 
Scottish American Mortgage....!—.. as Less tax 13 13 
Scottish WagMon.....cccccsscces 8* Aug. 1) Less tax ee 
Soudan (Middleton) Spinning ..! 5/ p.s . 

State Spinning (Rochdale) ...... | /3 p.s. | ee 

Stoc kport Ring Spinning........ | /4 p.s. A ee 

ARIE. inacs | asa see. awcueens /6 p.s.t\Aug. 1 Tax free Pe - 

United States Mort. of Scotland) 10%t+ Less tax 15 15 

Victoria Spinning ........e0ese.| 13 Lae ee ee oe 

Wembley Park Estate.......... | Less tax 10, 124 
Wharncliffe Silkstone Colliery. .) /3 'p. s.* Less tax | oe | ee 

Whitworth Spinning (Roc hdale) 1/ p.s. ed ee ee 1 ee 

RON MRR oe arate wc ainsi | 2%* July 26) Less tax oo | a. 


(b) Tax free, (t) Also Scrip bonus 100 per cent, 


(>) Week ended July 3 
1925. 


Week ended July 6, 1925. 


Aggregate 27 Week ks, 1925. 


Miles ———— 
™ }, 
(c) W —— d July 4, Open. Disian| Gente —_ {| Passen.| Goods Total 
5. ae iy or aerial oe Re- 
gers,dc.  &C. Week. ae 7 ae. ceipts. 
£ £ fee oe & | & 
Great Western........ 3,765 318,000. 332,000, 650,000) 6,408,000 8,811,000; 15,219,000 
WO TOP VS on 6cccee 3,754 323,000 338,000 661,000! 6,334.000:9,178 000, 15,512,000 


Lond. & N.-Eastern (c) 6,714 
Do same period 1924 6,714 


550,00C 653,000, 1,203,000; 10709000 17904000 28,613,000 
552,000 660,000 1,213,000; 1076700C 18419000) 29,186,00C 
Lon., Mid., & Scottish Cased 791,000 863,000 1,654,000! 15420000 22899000, 38,319,000 


Do tor I ...cccee 6,9502 797,000 864,000 1,661,000 15434000 23546000, 38,980,000 
ee 2,155 400,000 125,000, 525,000, 8,202,000)3,088,000' 11,290,000 
ENS ai vecadsacue 2,142 407,000 117,000) 524,000} 8,110,000| 3,097,000 11,207,006 
Metropolitan (c) ...... 58 35,322 3,934 39,256, 878,948, 105,333 984,281 
EMVSOP TOON .césecee 58 46,410 4,026 50,436) 1,008, — 104,370, 1,113,271 
Underground E.R. (c)| .. ee ec 272,455 oe 6,548,062 
DO fOr TIN. ccccces we ee os 268,899 “ “ 6,093,985 
Lon. & Sub. Group (c)| .. oe ee | 41,434 o. ee 930,783 
ye ee es ee | 44,537 ae | ss 995,888 
Belfast & Co. Down (b), 80 5614 1, 122) 6,736} 96,410 29,110 125,520 
Great Northern ....(b)) 562 22,950 17, 550) 40,509; 411,700, 460,800! 872,500 
Great Southern --(b) 2,181 48,431 42,816) 91,247}, 918,886.1,157,259, 2,076,145 





OVERSEAS RAILWAY RECEIPTS. 














w #¢ | Gross Receipts Total Gross 
Name, Period. | 3 es _for Week. _Receipte. 
@ &S) 19%. |+or—| 193. | +or— 
INDIAN. 
- Rs. | ORs. Rs. Rs. 
Assam Bengal ...... l0weeks June 6 1,072  2,91,000. + 45,285 27,04,000 + 2,56,678 
Barsi Lt. Ry......... llweeks 13) 118 25,200 — 7,900 3,59,000— 66,500 
Benga! & N. Wester» llweeks 13 2,062 6,74,040 — 37,072 70,99,720 — 6,09,018 
Bengal Nagpur .... l0weeks 6 2,800 15,75,000 —1,47,000 1,55,61,000 — 812,983 


Bombay, Bar., & C.l. 1¢weeks July 4 3,005 


ee l6weeks June 6 1,342 
Delhi,UmballaKalka l5weeks 27 =239 
East Indian ........ 39weeks Dec. 31) 2,873 


G. Indian Peninsula 12weeks June20 3,2254 
Madras & 8. Mahr .. l0weeks 13 3,029 


Nizam’s Guarantd.(s) 1l weeks 13, 965 
Rohilk’d & Kumaon l0weeks : 259 

Do Lucknw-Breilly l0weeks 287 
South Indian ...... llweeks 3 1,876 


19,70,000 —1,55,000 3,30,70,000 —11,88,000 


8,20,665 +1,50,056 86,64,427| + 11,74,254 
1,00,900— 6,467 13,03,900— 92,547 
18,45,000 + 4,57,000 1305,65,000 + 66,11.000 
26,80,300 —1,01,900 3,55,24,900 —16,06,871 
17,90,000 + 90,985 1,76,63,000 — 3,95,569 
3,47,591,;+ 15,305 37,29,572\— 2,32,805 


65,679 — 2,493 6,16649-— 46,774 
82,980— 1,585  7,55,482— 90,450 
11,00,528 + 22,202! 1,10,78,779'— 1,08,269 





(8) Total receipts of all lines, 
ARGENTINE — 





| &£ £ & 
Argentine N.E. ......; lweek July 4° 754 | 15,800] + 3,000 a aa 
Argentine Trans,....5lweeksJume20 .. | 204% — 184, 160,562 — 29,439 
B.A.and Pacific ....| lweek July 4 2,602 | 126,000|— 26,000 aa on 
B.A. Central ........ | lweek 5 .. | I1305i— 3,373 ee “ 
B, A. Gt. Southern ..| iweek 4 4,713 | 193,000\— 11,000 “a ee 
B. A. Western nee lweek 4 1,882 | ,000!— 105,000 ee ee 
Central Argentine ... lweek 4, 3,305 | 201,000/— 23,000) 
Cordoba Central ....| lweek 4) 1,202 | 80,000— 2,000 
Entre Rios .......... | lweek 4 729 | 21,900) - 600 . 

CANADIAN, 


Canadian National.. 
Caradian Pacific.... 


22weeks June 7 .. 
|26 weeks 30) 14,061 


g & 8 g 
4,029,142| — 273,062 91,363,222 —8,118,472 
4,198,600 — 471,000 174,458,C00 —10199000 





BRAZILIAN (b). 
Gt. West. of es 27weeks July 41,011 | 9,200 + 2,100 383,100 + 135,400 














Idina ........ 27weeks 4 1,856 32,228 — 6,822; 722,848 — 14,387 
Ban Paulo .......... 27weeks 4 1534 40,781 + 32,172) 1,005,458 — 75,793 
CHILEAN. 

Antofagasta ........2]weeksJuly 5, 838 37,950 + 4,070) 1,074,620 + 72,265 
Nitrate (4-monthly) 26weeks June 30) 366) 42,910 + = 2,621 450,824,— 27,535 
CUBAN. 

avana Central..... lweek July 4 .. 13,272 + 988 ey a 
United of Havana .. 52weeks 27, 1,250) 65,083— 35,119 4,943,146. + 667,154 
URUGUAYAN, 

Central Uruguay .., lweek July 4| 273 | 24,297 — 2,815 24,297)— 2,815 

C. Urug. (East. Ext.) lweek = 5,782'+ 1,017 5,782) + 1,017 

C. Urug. (North.Ext.) lweek ‘ | 2,886 — 5 2,885) — 5 

C, Urug. (West. Ext.) lweek 4) a | 2,223,— 478 2,223, — 478 
OTHER OVERSEAS. 

Alcoy and Gandia ../27weeks|July 4 735,8001 + 56,800 


Egyptian Delta ....12weeks|Junel7 
Gt. Southn. of Spain 26weeks| 27; 1044, 
Mexican Railway .. 23weeks| 28; 432 | 
New Cape Central ..|24weeks) 13; 205 
Paraguay Central . :) lweek | July 4 274 
Salvador .......... | lweek | 4 100 


33 Ps, 21.000/— 4,000 
600 


7,827 + 8 59,693) + 1,019 
116,760 + 23,858 2,978,692! + 2 
353,800, — 43,400 7,210,710,+ 1,203,330 


2,077 — 38 67,773 + 2,028 
7,509 + 2,300 a ee 
2,336 + 138 a < 


(a) Converted at par. (b) Converted at ‘the c current rate of ‘exchenge, 


TRAMWAY WEEKLY 





GROSS RECEIPTS. 








| . 
F 8& Receipts for Total 
Name, | Period. 3 | 36 _Week. Receipts. 
B as | 19%. | +or—| 19%. +0r— 

Anglo- Argentine. ...| 26weeks July 1; 329 £84,214;— 3,014 -s 273,857 — 1,101. 
Buenos Aires La- 

croze Tramways..| lweek 5 .. | £11,960— 1,135 we 
Burnley Corporation) lweek | 4, 12 £3,135 — 68 ee “a 
Calcutta Tramways .49weeks 4 354 Rel28,125 — 581 as — 37,924 
Chatham & District 26weeks 2; 15 £1,575 + 6 37,133}+ 1,277 
Egyptian Markets . - |26weeks) Zi ee £1,129 — 61€ 60,024 + 644 
Glasgow Corporation| | | 

Tramways........ Sweeks| 4 106) £4618) + 1,232 233,709 + 11,898 
Isle of Thanet Trms* 26weeks} 1] .. | &3,156)+ 456 52,108 + 5,48) 
Liverpool Corpora-} 

tion Tramways .. ‘14weeks| 4 124 £28,359 + 3,054 364,544 + 26,524 
L.C.C. Tramways ..14weeks) 8 164 £79,440— 2,812 1,126,667 — 16,214 
Madras Elec, (2 wks)|2] weeks Junel6} .. {Rs 44,494— 4,325 5,18,605— 46,352 


Pernambuco Trams.|27weeksiJuly 5 .. | 
Singapore Trams . .|22weeks| a 


£4,098 + 23 


$14,706 + 222,320,392 + —6,366 





* Combined - 


revenue, 
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NATIONAL PROVINCIAL BANK, LIMITED. 











































































June 30, 1925. 
LIABILITIES. Compared ASSETS, Compared 
nn aa | A oe 
mount. , . mount, 30, 1924 
£ £ £ c 
BANK OF LIVERPOOL AND MARTINS, LIMITED. Capital paid up 9,479,416 .. i eats 38,512,475 .. — 185,275 
June 30, 1925. Reserve ........ 9,479,416 .. dikes | Money at call ar 
‘ al Acceptances, &c. 9,285,478 .. + 825,202! and notice.... 18,150,630 .. +1,74) 
LIABILITIES. Compared ASSETS. Compared | Deposits, &c... 254,290,571 .. —4,000,806| Investments.... 42,856,279 .. ~Tiaeen 
with June with June Discounts, &c.. .169,337,101 .. +1,474/288 
Amount, 50, 1924. ; Amount, 30, 1924. Bank premises,. 4.392,918 .. 109,067 
x £ Cash in hand & 2 2 Acceptances.... 9,285,478 .. + 25,201 
£20 shares, £23 with Bank of sal sciatica | yy a ees — 
puma onacnssee> See > iene ae” poe AS .. — RF Teta) ...... 282,534,881 .. —3,175,604 Total ...... 282,534,881 .. —3175,604 
Current, de — with other —_—_ 
posit, & other British banks 2,084,528 .. — 199,795 
ei ta war tite =. 4,286,933 .. + 753,454 TRANSVAAL GOLD OUTPUT STATISTICS, 
amen scant bee 1,171,024 — 650,250, Investments.... 8,000,736 .. — 1,194,336 | ——------ ) ; 
indo rsements, Bills of ex- 5 » 1995 
i ceccrerece 3,299,221... + 209,913 change ...... 2,201,521 .. — 1,773,668 May, 1925. June, 1925, 
Loans and ad ( —————_—__—_—. 
vances to cus- Name of Mine, Ore Est. Est. Ore Est. Est, 
tomers, &c. ..37,651,174 .. — 289,174 * | Yield. Profit, * | Yield. | Profit, 
Customers’ lia- 
bility for bank op ™ = 
. 5 ons. £ £ Tons, £ £ 
pacpePtances «+ 1.171.024 -- — 650.250 | Aurora W. United (10s hares) ..| 13,300 > 13,89, 1,613 | 11,600 > 13,777, 1,503 
—— eo RMRGER «cccsseseseesevccccsese: 83,500 | 134,999 56,295 | 78,200 | 126,118) 50,100 
E n dorsements, ; , / oe 
& 3,299,221 209,912 Ceatral West .......... cs ; | 13,027 14,940 3,820 
nia nities . om Sane E Tae ——— ~~ , i a 94,500 | 150,586, 42,864 | 92, 00 144,362) 38,114 
‘ — 405F RO 5 ais nee woz | Consolidated Main Reef ........ } 59,500  €9,002 4,000 400 | 75,169, 7,413 
Total ...... 66,569,996 .. 4,056,825 eee 66,569,996 .. — 4,056,823 Crown Mines (10s shares) ...... eo 297,941 xt —_— | ome 86,920 
Durban Roodepoort Deep ...... 37, 49,783, 1, . 1972} 2.2216 
BARCLAYS BANK, LIMITED, Rast Rand Proprietary»... 1242/0006 140,764) "511 | 128,000 b 13.204 263 
June 30, 1925 Ferreira Deep ..........00..000- 36,013) 5,044 | 31,200 | 35,718) 5,377 
or . Geduld Proprietary a 115,866 47,211 | 75,000 @ 111,620 45,540 
LIABILITIES. Compared, ASSETS. Compared | Geldenhuis Deep .............. 64,62) 2,168 | 56,600 56,794; 2,855 
with June! with June | Glynn’s Lydenburg e 8,630 103 | 4,900 e 85350 524 
Amount, 30, 1924. | Amount. 30, 1924. | Government Areas......... a 302,943, 170,311 | 157,900 ja 293,127 162,245 
£ | 2 £ Kleinfontein, New........... 500 a 53,430) 3,037 | 50,300 a@ 49,981) 3,150 
Carron: t, ae NNN 555d 44,044,078 .. + 283,542 | Langlaagte Estate.............. a or yd a ? an 11,578 
posit, & other | Mon t call & Meyer and Charlton » 31,81 5,017 ’ ,190) 15,078 
accounts...... 298,947,270 .. +3,249,164 | _e. 20,549,615 .. + 663,161 Moaderfontein Te Sse acasnecsben 63,000 | 105,014) 44,248 63,000 | 99,6)1 41.148 
Acceptances.... 10,980,330°.. +1,727.984; Balances with Modderfontein Deep Levels .... 43,800 | 99,179 65,276 42,500 |@ 96,242; 63,002 
Capital paid up.. 15,592,372:.. a | British banks, Modderfontein East ............ 31,500 40,244. 2,943" 29,400 37,754) 4,391, 
Reserve ....... 8,250,000... . | ee ge Shear 9,740,932 .. +1,058,641 | Modderfontein, New (£4 shs.) .. 127,000 278,861 173,118 121,000 263,957) 161,243 
| Bulls discounted 27,667,530 .. —1,100,759 | New State Areas.............. ». 71,000 118,083 48,648 71,000 119,519) 48,19] 
| Investments 58,552,256 .. —4,947,700 | Nourse Mines .............0000- 58,147 1,058 = 47,500 | 53,305) 1,123 
Shares in allied PRIRROOS, HOW. cc cccccccecccsces a 19,197 2,241 18,800 a 18,052) 1,536 
I cas 5 7,456,195 .. + 4,238 | Randfontein Pstates............ 194 a 218,948 45,018 182,500 |a4 210,833; 40,151 
| Advances ...... 149,603,033 .. +7,264.542 | Robinson (£5shares)..... 9,440 2,008 9,400 9,745; 1,809 
Acceptances .. 10,980,330 .. 41,727,984 SE BOOED oc ccccccscccess a 104,813, 39,452 69.000 a 98,211) 35,936 
Bank pre- BND SUID, on000scneccdcacces .»- 59,000 | 55,453, 10,011 56,000 | 53,244! 9,964 
ME ncncessx 5,176,003 .. — 76,501 | Simmer and Jack .............. po ? o— = eee 6,549 
seasons sips ee i ME «ccc cpeseknoeenns . 22,664 ’ , ,L00) 55,415 
ee 333,769,972 .. +4,977,148 Tete ..cs0s 333,769,972 .. +4,977,148 | Sub-Nigel ................--eeee 10,800 a 29,159 8,431 10,500 ja 27,812, 8.156 
Transvaal Gold Mining Estates eee 24,281 — an 4 so 3&4 
DEEL. cicanbeeusadasessnan sus 7, b 40,359 ,04 . ’ 10,331 
WESTMINSTER BANK, LIMITED. Van Ryn Deep............00ee0- a 107,438, 53,288 65.200 a 103,030! 49,211 
June 30,1925 ET csi shnecsannsadews 75.760 7,655 57,000 | 71,738 | 8,226 
er West Rand Consolidated b 39,573; 4,075 38,000 b 38,592) 4,038 
LIABILITIES. Compared ASSETS. Compared | West Springs ............ 76,610 34,184 46,200 73,783) 32,941 
with June with June | Witwatersrand Deep .......... 4 a 53,866 12,166 43,000 a 52,633! 11,268 
Amount. 30, 1924. Amount, 30, 1924. | Witwatersrand (Knight's) ...... = a nase — saan a aaa 3,866 
r z £ £ 0 RE RRS ER 30,0 B36 2 / 30,915 948 
Paid-up capital 9,051,718 .. + 4,104 Cash .......... 42,625,604 .. + 4,175,245 | —7— aiiaean  & hdethne ten 0 At standard price. 
peeve 9,051,718 .. b Money at call & Loss. a At normal price. s 9d per fine oz. e At standard price. 
urrent, de- mobio® ...... 24,298,584 .. + 5,640,859 
posit, & other Bills discount’d 34,342,723 .. —25 209,710 
accounts, in- Advances...... 128,678,661 .. + 20,039,274 
cluding “ba emments  GARAAE -. -- RAERies MINING OUTPUT STATISTICS FOR JUNE, 1925. 
ance proft Shares in allied e Ve ae spancteaes eS = ectaiiancicaacmeatd , 
and loss ....269,015,349 .. — 1,150,688 ae 2,991,706 .. i 
Acceptances & Acceptances .. 11,175,673 .. + 1,812,171 Tons Gold Recovered. 
endorsements 11,175,675 .. + 1,812,171 Bank premises 4,160,280 .. + 103,279 Crushed. 
Note issue in a alacant 
Isle of Man., 13,223 .. — 1,135 Ss oe | Value. Profit. 
ae eeeaeniaiananae icine F om bd : = od 
Total...... 298,307,672 .. + 664,452 Total...... 298,307,672 .. + 664,452 Mill. $5 Mill. $5 Total. 
5 5 
LIPTON, LIMITED. — - . - 5 - wa 
March 31, 1925. Ashanti oaintas ieeekeos ee ~—_ | - ~ - on 788, 
LIABILITIES, Compared ASSETS, Compared | Associated a, asta 5,732}. 8,272 
with Mar. with Mar. | Associated North. Blocks— | | 
Amount. 31, 1924. Amount 31, 1924. in <7. scisnenaaikes re eer ee 5 ee | 9 
me” "Es pies "£ "| Balaghat 0... .seesec cee S400) sido 2461 “S76 287 
. - ++ 1,000, - odwill, proe | Blackwater... ............ 21}. ee oe ee ’ 2,622 
o> peat. 600,000 .. perty, &e....... 2,314,865 .. + 24,528 Boulder Perseverance shee Bon a ae iMate ia 
rd.shares...... 1,250,000 .. Plant, &c......... 823,154 .. — 512 | Camand Motor .......... ,400! re ne yu . (09 
Debentures ...... 1,100,000 .. cu > 1,306,463 .. + 10447 Champion Reef............ 10,000, 18,692) 4,452 661 5,113 eae 
Bills payable .... 26,238 .. + 12,812) Sundry debtors.. 428,840 .. — 66.933 | El Oro ..............0.00e ss bse T+. .. $129,150) $18,695 
Sun.creditors,&c. 554,904 .. + 45,231, Insurance, &o.... 19,854... + 4,510 | Fairbanks ............+4-- as 1834. ic 
Savings bank de- | Investments . 180,586 .. — 13,415 | Globe and Pheenix ........ 6,237 4,350 “ 6,556 
eae 148,277 .. — 5,132) Cash at bank and Golden Horse Shoe ........: 9,370 | 4,610 19,660 668 
Unclaimed divs.. 52935 .. 64 on hand........ 66,472 — 130,991 | Great Boulder Proprietary; 9,827 oe 22,602 ne 
Debenture’ in- Lake View and Star ...... 10,053}. | 6,777 16,£98|Less1,267 
terest accrued.. 9,000 .. Mexican Mines of El Oro.. 15,064) ee 4 es $158,130) $45,830 
Div.on9% pf.shs. 20,925 .. - Mining Cor. of Canada....|_.. et < .. | 125,204) (May) 
Benefit fund .... oe 926 MMS: onuecabaussosteens 18,852) 31,398} 8,662) 1,555) 10,217 ‘6 - 
Income-tax res... 75,000 .. + 75,000 North Kalgurli ............ 66 is 177) ve) as 
Reserve.. ...... 325,000 .. — 75,000 BuMAyAROOG 200. 0000000008 10,730) 28,272) 4,279; 867 5,146 
Profit and loss 25,597 .. — 92,287 OGEOEER . 2s vccoseccseesse 14,000) .. 8,610) 246 9,856) - 
ines — mee a enna ae =o A “es -s "es 
otal ........ 5,140,234 .. — 40,366 EE cncvisse ,140, = Y eS 897) oe a ‘ .- 
— noes a nie pbikéavaseousesess 6,300 * 3,172) 13,729 e = 
NUN ncn dune cuseeesues ss 51,000 ‘fe . | aa 8, 
VAN DEN BERGHS, LIMITED Sherwood Starr............ 2,200; . Lae 7,319 4,349 
December 31, 1924. Sons of Gwalia ............ i me | “= ae 
LIABILITIES. Compared ASSETS Compared eee to z " | 3200, 5. 
with Dec. with Dec. | Taquah and Abosso........ 8,210). 3,891) .. | 16,535; 2,405 
Amount, a Asean. a, a. Tomboy .....+. haaweweseee | os 5% - | 007-299) vase 
6% cum. pref.shrs. 450,000 .. Goodwill ....., 656,463... Tanita... 5120) | ft | gagizoo 
6% ‘* B’’ cum. pref. 1,000,000 .. Properties...... 598,481 .. - 10,510 | —PeS  t Kaneda 
7% “C" cum. pref. 1,000,000 .. Associ:ited & sub- Broken Hitt Proprretary.—Four weeks ending June 17, 1925:—Iron and steel 
15% pref. ord. .... 937,500 .. | sidiary cos.... 3,099,193 .. + 690,496 | works, Newcastle, N.S.W.: Coke ovens produced 21,096 tons of coke, 237,633 gallons 
Ord. shares 5s.... 187,500 .. a | Sundry debtors. 1,271,635 .. + 85,627 | of tar, and 265 tons of sulphate of ammonia. Nos.1 and 2 blast :urnaces pro- 
Loanfrombankers 400,000 .. +400,000| Stocks.......... 613,181 .. + 294,591 | duced 21,914 tons of pig-iron, Open-hearth furnace produced 24,584 tons of ste’ I. 
Bankers’ accep- | Bills receivable.. Gaae .. = 7,614 | Blooming Hill produced 22,375 tons. 28 in. mill produced 15,154 tons. 18in. mill 
tances .......... 214,503 .. + 214,503 | SC 199,536 .. — 17,609 | produced 5,146 tons. 12 in. mill produced 2,199 tons. 8 in. mill produced 1,208 
Bills payable...... 655,116 .. +428,417| Investments.... 105,996 .. + 4,564 | tons. Rod mill produced 6,680 tons. Steel foundry produced 1,015 tons of cast- 
Sundry creditors.. 1,052,985 .. + 59,821| Reserve fund ings. Iron Knob—Shipped 46,270 tons. Broken Hill—Four weeks ended June 
Do associated | inve-tments.. 111,99%.. + 145 | 20th—11,709 tons of crude ore raised. Crushing plant treated 10,179 tons of crude 
companies ... 99,077 .. + 15,312; Expenditure car- ore. Slimes and flotation plant produced 1,402 tons of zine concentrates, and 
ae £00,000 .. oe | ried forward .. 19,414 .. — 4,915 | combined production from jigs and slimes lead concentrates, 1,919 tons. Figures 
Profitand loss .... 153,826 .. — 93,279 do not include tonnage other companies. s 
—_——_-  —___., ——<—  —__—__—. Burma Corroration.— During the month of June 27,580 tons of ore were mined, 
OEE csicnsed 6,680,507 .. + 1,024,774 | Total ...... 6,680,507 .. + 1,024,774 ! including 4,032 tons of high-grade ore. 19,100 tons of ore were mi!led in the treat- 
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ment plant, producing 8,029 tons of leady eoncentrates ; 10,450 tons of lead-bearing 
material, including 3,388 tons of high-grade ore, were smelted in the blast 
furnaces, producing 3,648 tons hard lead for treatment in the refinery. Refinery 
products were 3,504 tons lead and 385,264 ozs silver. Of silver produetion, 56,793 
ozs were recovered from the treatment of copper matte. Experimental zinc plant 
produced 1,200 tons concentrates, assaying 155 ozs silver, 7°43 per cent. lead, and 
435 per cent. zinc. In addition to the above, 718 tons copper matte were produced 
from the accumulated smelter by-products and 3,792 tons copper ore; 150 tons of 
antimonial lead were also produced. Included in the tonnage of refined lead is 
451 tons recovered from the smel ing of copper ore. 

THe Mount Morean Gotp Mininc Company, Limitep, have received the 
following cable, dated 7th inst., from Melbourne: - For the month of June treated 
1,787 tons of Mount Morgan ore, 5,486tons concentrates, and 493 tons of purchased 
ore and secondary products. Produced 407 tons blister copper, containing 403 
tons copper and 4,406 ozs gold, including 58 tons of copper from purchased ore 
and secondary products. Concentrator treated 17,596 tons ore for a production 
of 7,485 tons of concentrates, containing 386 tons copper and 3,831 ozs gold. In 
addition to above production, have matte on hand, containing 43 tons copper and 
651 ozs gold. 




















| Output. Other Notes in Return, 
Tin. Tons. 
BARR osc ccenecescsscces 273 ‘ns 
TAONINR Ss 50 5066:00%00000 28 | Average percentage 62 fine tin. 
Bisichi ..... 26 - 
Deebook 16 
Ex-Lands Nigeria ........ 25 
Gopeng Consolidated ...... 60 £6,585 profit. 
Idris Hydraulic. .....cee.-: 164) Value, £2,391; estimated gross profit, £2,231. 
DE cavesbeses  s2eetenheeess ee 
OE. . 0inn0ccewscvences 14 
Kaduna Prospectors ...... ll a8 
BE. cna RAKE Oe SS aaa 34 Value, £5,075; gross profit, £3,909. 
Reet PRI. 6ias csccases 523, Estimated value, £4,684; estimated mine 
profit, £4,261. 
DOD sine nckcesseaaanees 183, Estimated value, £2,903; profit, £426. 
Lower Bisichi ..... aeaneee 44 ne 
SERIO TU 66s0ccaneccecs oat! Value, £16,005; cost, £7,402. 
DENN 6 cdots iacaenene 2 | ee 
Nigerian Consolidated ... 93, ss 
Northern Nigeria (Bauchi) 48 Concentrates sold, 32 on basis of metal at 
£238 3s 3d per ton, yielding £5,445 4s 8d. 





Pahang Consolidated...... 200 | Alluvial, 14 tons. 

DOMES .ccssuudesssensapeuns 63) Profit, £660. 

Pengkalen gis esata 33 | Profit, £5,030. 

Premier Hydraulic( Nigeria) 3A ee 
Puasing Rubber and Tin.... -»- | Gross mining profit, £315. 
DERE. c 500. .cecaueeneen 164) Profit, £1,385. 
REECE 35 | - 
PE has ckeesmaats pbaleea | 443, Total year to date 600} tons. 
Rinse hike seateaciea |; 113) a 
DUN cts eres sa9%eaae" | 974 ee 
BOR OOTRD acces ccsceeeee ee Tons crushed, 5,962; estimated black tin 


recovered 62) tons; value £9,289; arsenic, 
| &c., £2,007; total, £11,296. 


Southern Perak 37 Vaiue, £5,540; estimated cost, £1,824. 


Sungei Besi............000.| 48 | Estimated value, £7,183; profit, £3,267. 
MNO cidaynesentsacaksous 71 | Profit, £10,000. 
TOKER ..00--ccccccecccsees | 25 | Profit, £2,370. 
Tekka-Taiping ............ 564) Profit, £5,185. 
'ongkah Harbour ........ | 58 | ee 
MNS ao: o aes cae kbadeues | 41 Profit, £2,233. 
al. | | 
Clydesdale (Transvaal) ... .| ag Coalbrook, 24,190 tons; Blackhill, 22,615 tons. 
Durban Navigat'nCollieries| 45,132 | oe 
Natal Navigation..........{ 97,121 | ee 
Wankie Colliery .......... .» | Coal sales, 35,018 tons; coke sales, 15,595. 
: Copper. 
Kafue Ss eee ES ae nec 6 eeren ‘ Gold recovered, $6,300 (June Ist to 20th). 
OW GINOR ho cicicncecees June 16th to 29th. Smelted 454 tons, pro- 
ducing 100 tons matte, estimated to contain 
18 tons copper, 30 ozs gold. 
POONER 6 5c osdenekssceaee 280 ee 
er eee 8,544 
Miscellaneous. 
British Platinam .......... 13 ozs platinum and 4 ozs gold (four weeks). 
Broken Hill Block 14...... Two weeks to May 13th. 1,557 tons treated ; 
produced 292 tons lead concentrates and 
y ; 186 tons zine concentrates. 
Broken Hill South ........ Four weeks endedPJune 27th. 4,837 tons of 
leady concentrates, assaying 65 per cent. 
Jead and 23 ozs silver per ton; also 8,167 
tons of zinc concentrates, assaying 47 per 
cent. zinc, 
Burma Ruby is eciss seca 42,000 loads, producing rubies value Rs.21,000; 
ss royalties, Rs.5,000. 
Electroly OO TAG sc isceeaces oe Five weeks ended July lst. 4,247 tons zine. 
ROClSy SUVA. ..s0sscecess -«» | Output, 124,380 ozs silver. 
North Broken Hill ........ .- | 34,557 tons treated producing 6,790 tons lead 
concentrates, averaging 63°7 per cent. lead ; 
30'2 ozs silver per ton, and 7°7 per cent. 
zinc; also 6,090 tons zine concentrates 
averaging 476 per cent. zinc, 6°7 per cent. 
lead, and 7°8 silver per ton. 
Oroville Dredging ........ 17 days to July 3rd, $22,895. 
Rhodesia Broken Hill 303 tons lead (May and June). 
Rhodesian and General 
Asbestos ...... Output, £48,030. 


San Francisco of Mexico .. Ore treated, 12,200 tons; lead concentrates 
produced 1,416 tons; zine concentrates pro- 
duced 2,060 tons; estimated net smelter 
return on lead concentrates, $116,060 
(U.S. currency), and on zinc concentrates 
$55,990; total, $172,050; operating ex- 
penses, $68,588 ; estimated operating profit 
$103,462 ; capital expenditure $44,782. 

245 long tons silver lead bullion, containing 
31,057 ozs fine silver. 


Transvaal Silver 








__BHODESIAN GOLD OUTFOr. 














Month. 1922, 1923. 1924, 1925. 
£ £ 
250,880 | 226,669 
| 933,211 | 218,990 
236,166 | 207,097 
256,352 | 205,06 
275,826 | 213,095 
amen | 
262,236 | 
259,178 . 
86 239,051 | : 
November , a vemacnneanasaen 251,646 246,943 230,393 vm 
MED sustsnsorecsnseonanyes | 240,531 | 215,509 | 
___ Total Gold ............0004) 3111469 | 2,909,159 | 2.939.562 


the yt 7 -waine ot the gold output a each month in accordance with 
remium which ma eclared to tb i 
Southern Rhodesia in that month, , sntieenaies 


OIL OUTPUTS. 


BRITISH CONTROLLED OILFIELDS, LIMITED.—By cable for the week 
ending July 1st:—Production, 42,000 barrels; ship:ments, 6,600 
tons. 

Cattex Ow Company.—The Caltex Oil Company advises having 
received the following cable from Mexico :—Production for June, 
10,426 barrels, or 1,655 tons. 

LOBITOS OILFIELDS, LIMITED.—The production for June is cabled 
as 19,163 tons. 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
duction during June amounted to 148,880 barrels, or approximately 
21,2608 tons, as follows : 

Barrels. Approx. tons 


Kern River Oilfields of California, Limited ... 46,691 6,670 
St Helens Petroleum Co., Limited ............... 32,105 4,586 
Kern Trinidad Oilfields, Limited ............... 36,297 5,185 
meern Romiana, Tamed q.....ccccccsscsscececccesacs 3,563 ~ §09 
WeOOM: NCR (CINOINS, GIN. scisesccecssscsenecce ~seeeee 30,224 4,318 
148,880 21,268 

STEAUA ROMANA (BRITISH), LimMiTED.—The production of the 


Steaua Romana Company, Bucharest, for June was 25,240 tons, 
which brings the total production for the half-year to 140,168 tons, 
as compared woth 125,287 tons for the corresponding period of 
1924. 

VENEZUELAN OL CONCESSIONS, LIMITED.—Production for the week 
ended July 4, 1925—La Rosa, 4,376 m. tons. Previous week ended 
June 27th, 6,299 m. tons. Maracaibo district, 1,835 m. tons. 
Previous week ended June 27, 1925, 2,456 m. tons. 





Reports and Notices. 


Lord Balfour of Burleigh has accepted a seat on the London 
board of the Australian Mutual Provident Society. 





We are officially informed that Oscar B. Cintas has been elected 
a director of the Cuba Railroad Company. 

Mr H. Hobson has left the staff of Messrs Merz and McLellan 
to take up the position of joint manager of the County of London 
Electric Supply Company, Limited. 

The British South Africa Company begs to announce that Mr 
Edmund Davis has been elected a member of the board of 
directors. 


GOVERNMENT STOCKS, &c. 


CITY OF AMSTERDAM.—Messrs Erlangers announce that, according 
to information received from the Alderman for the Finances of the 
City of Amsterdam, the Municipal Council have recently decided, 
as a result of the city’s favourable financial situation, to redeem as 
from June 1, 1925, the remaining outstanding balance, namely, 
g,100,000 gldrs of the 5} per cent. internal loan of 1919. It is not 
intended to replace this amount by contracting any new loan for 
the present. The Council have further decided to reduce the local 
income-tax of the fiscal year 1925-26 by upwards of 11 per cent., 
making a total reduction of 40 per cent. in that tax since 1920-21. 

3 PER CENT. CONSOLIDATED EXTERNAL DEBT OF COLUMBIA, 
1896.—Tenders of bonds of the above Debt for amortisation were 
opened on the 29th ult. at the offices of the Council of Foreign 
Bondholders. Tenders ranged from £63 10s to £66 per cent., and 
those at under £64 14s 9d per cent. were accepted. 


BANKS. 


NATIONAL BANK OF AUSTRALASIA, LIMITED. — This bank 
continues to make satisfactory progress. For the year ended 
March 31, 1925, a net profit of £538,832 is disclosed. This com- 
pares with a net profit of £498,168 for year ended March 31, 1924, 
and £442,178 for year ended March 31, 1923. Adding £108, 342 
brought in, there is an available balance of £647,174. The 
ordinary dividend remains unchanged at 10 per cent., but it should 
be explained that it absorbed £400,000, against £307,973 for 1923-4 
and £272,500 for 1922-3. The sum of £92,471 goes to reserve 
fund, bringing it up to £2,300,000, while £40,000 goes to reduction 
of bank premises, and £114,704 is carried forward. 


INSURANCE. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE.—The 
new life business written by the Clerical, Medical, and General Life 
Assurance Society for the year ending June 30, 1925, amounted to 
£1,616,869 gross and £1,389,369 net; this latter figure compares 
with £1,324,690 for the previous year, and is a record for the 
current quinquennium. 


MISCELLANEOUS. 


APOLLINARIS AND JOHANNIS.—The accounts show a trading 
profit of £60,350, out of which has been paid debenture interest, 
£33,751; interest on deferred interest certificates, £11,725; interest 
on sinking funds, £424; leaving to be carried forward a balance 
on the year of £14,450, out of which, in accordance with the pro- 
visions of the scheme for the rearrangement of capital, sums have 
since the date of the balance-sheet been set aside for sinking fund 
purpose, viz., £3,400 for debenture stock, £2,380 for deferred 
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: SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














Net 
| Profit Correspondin 
| Balance| After Amount Appropriation, Period er 
| from | Pay- Avail- - - Year, 
Company. Period ome ment of able for Dividend. Carried to 
Ending. | Distri- > on ~~ | Reserve, | Balance . 
Account.) Deben- bution Prefce. Ordinary. | D : | F d Net Divi. 
| ture . ee ae | || Profit. | dend. 
Interest. Amount.| Amount. | Rate, | *102, &¢. | 
Banks. |} £ ; £ | | £ | & % &£ & | £ of 
Belfast Discount .............. June 30*| 648 266) 914) US 400 10 250 264| ~~ 
National Bank of Australasia..... Mar. 31 | 108,342 538,832} 647,174 -- | 400,000, 10 132,471 114,703); 498,168 10 
P. & O. Banking Corporation ....; Mar. 31 | 17,567 136,215) 153,782) 106,198 5 30,000 17,584 136,382 54 
Electric Lighting and Power. ‘ 
Edmunsons’ Electricity ........ Mar. 31 16,375 74,784 91,159) 28,000; 28000 7 20,000) 15,159) 58,360 7 
Financial, Land, &c. 
Australian Agricultural ........ Dec. 31 | 5,580 69,380) 74,960 5g 64,000 8 5,000) 5,960 80,016 10} 
Dominion of Canada Invest., &c..’ April30 | 4,797 14,349 19,146 4,734) 7,364 7 2,000) 5,048) 15,475 6} 
Trustees Corporation............ _ May 31 52,815) 92,286 145,101 18.408 33,882 8 38.331 54,480; 80,729, 8 
Iron, Coal, and Steel. 
Greenwood and Batley .......... Mar. 31 | 15,270 30,679 45,949 7,027) 17,420 5 6,000 15,502) 30,237) 5 
PASS . 5 s00s005 cakeivedensck> Mar. 31 | 30,885 25,087 55,972, 11,063} ie ee 20.000 24,909, 15,182 .. 
PINE ccncesebanscsece Mar. 31 | 118,484 188,898 307,382 76,677; 143,769 10 ; 86,943} 344,367; 15 
Motor and Cycle. 
RORSOEEOUONS. nv kcce cass sven --| Dee. SL [Dr £10,540 2,170/Dr 408,370) \Dr 408,379) Dr 60351 
Rubber, &c. 
Anglo-Ceylon & General Estates. Mar. 31 | 42,257 81,469 123,726 75,000 15 5,000) 43,726; 106,606' 20 
DR EURUNA cb ob shbe as does bee es Dec. 31 | 4,886 17,688, 22.574 15,000 15 2.500) 5,074), 11438 8 
te cas Mar. 31) 2,502) 6,839) 9341) .. | 3,624 2% 4,500| 1217) 4009 nil 
Manchester North Borneo ...... Mar. 31) 25,894) = 22.382) 48.276 = 1.127) 20.625 12% .. | 26,524!) 17.574 10 
SN Ao a Gougik exes se ok'es Mar 31 2,129! 7.277 9,406), .. 5,484) 74 2.000 1,922 470! nil 
North Hummick .............. Mar. 31 4.860. 12,136 16,996) 9.600 4 2,500 4,896 | 7,304 3 
Perak Plantations .............. Mar. 31 5,207) 8.760 11.967, 8.900) 10 i 3,067 5,672 5 
BEOREOERIRADD)  .<s6seeusees ewes Mar. 31 10,435) 7,200 17,635] ie 8,000! 10 9,635 3,591 5 
oS EEE eee Ee ee Dec. 31 21,697) 17,272 38,969) 33.841) os = te 5,128! 16,442) .. 
ROE ASSURE. 4 cnn aes ons x sss Mar. 31 3,151) 10,303 13,454 me 8.815) 10 2,000 2,639 5,500 53 
Tremelbye (SeJamgor)..........-- Mar. 31 4,182) 18,013 22,195 “ 13,800, 5 4,000 4,395 11,177 > 
Shops and Stores. | | 
International Tea Co.’s Stores.... April25 | 123,048 351,721 474,769) 53,500, 170,000! 20 125,000 126.269 349,643 19 
eee deaeicassnnn en .. Mar.31 42,884 = 86.713, 129.597 104.000 eS sai ea 25,597| 236.244 10 
Tea. 
cere ee. ehh ck kansas ee Dec. 31 4,244 56,739 60,983 383) 39.085; 50 15,000 6,515! 44886, 40} 
RN os canons eae oanse's Dec. 31 4,549 49,987 54,536, 2,500) 40,000; 40 5.000. 7,026! 32854 2241 
OSES soe ees oe Dec. 31 14.017 18.700 32.717| 870 13.061; 45 5.000 13,786; 31,085) 80 
ONG IME sesso esene esses .-| Dec. 31 30,750 78.684 109.434 be 55.905 30 15.000 58.529, 76,142) 25 
Other Companies. 
RURR IOENIEG 5 oo vn sain ese sn April 30 7,404 46,816 54,220) 1,547 37.500; 124 10.000 5,173, 25,077 6} 
Apollinaris and Johannis........ Mar. 31 = 14,450, 14,450), tc. = si bs 14,450, 8,843) .. 
MENOY BOE CO, os02 050000000005 Mar. 31 8,947 24.118 33,165 11,500 11,000) 11 2,000 8,665; 23,174 8 
British Borneo Timber.......... Dec. 31 Dr 8,415.Dr 14,735\Dr 23,154 nee - | a. ‘6 Dy 23,154) ate " 
British Broadcasting Company .. Mar. 31 5 84,857 84,857) 5,172 ae ae . 79,685 ee ‘a 
British Oxygen Co. ..........6: Mar. 31 202,179 92,090 294.269, Sx. 75,000, 10 ce 219,269 150,278 124 
Handford, Greatorex, and Co..... Mar. 31 | 125 2.641 2,766 2.400 Gr ar =p - 366) Dr 2,912) .. 
Lovell and Christmas .......... Junel3 | 102,640; 107,480 210,120) 23,438 66,625 14 17,000 103,057, 106,390! 14 
Millars’® Tixber, &c. ...........- Dec. 31 163,587 160,843 324,430) «204,000 ee ae 5,000 115,430, 106,301 
New Darvel Bay (Borneo) Tobacco Dee. 31 | Dr29,10% 18,536) Dr 10,573, in sa | +s j Dvr 10,573\Dr 1,258] .. 
Van den Berghs ...........-+- Dec. 31 | 114,624 221,681} 336,305) 131,092 140,625 /2>F " 64,588 358 756 (lo Tot 
{ a.) | 2 
William Asquith (1920).......... Mar. 31 418 11,019 11,437! se Ji. i 11,437 11,867. 
* Half-year. + Tax free. a Including arrears. 
interest certificates. These amounts, together with the interest 


earned by the sinking funds, have secured the purchase in the 
market at current rates of debenture stock, rominal value, £4,886, 
deferred interest certificates, nominal value, £3,756, which will be 
cancelled. During the past year the sales of Apollinaris have shown 
considerable expansion. But the hopes, previously expressed, that 
a more stable political situation on th: Continent would result in a 
reduction in costs, have not materialised. With — stabler 
exchanges on the Continent the costs of marketing both 
Apoliinaris and apenta water have risen very considerably, thus 
largely reducing the benefits arising from the increased output. 
The usual amounts for depreciation have also, as customary, been 
written off. 


AUSTRALIAN ESTATES AND MORTGAGE.—The profit and loss 
account shows that the gross profit for the thirtieth vear of the 
company’s operations to end of 1924 amounted to £460,156, and 
after deducting the current expenditure and English and Aus 
tralian income-tax a balance of £297,793 !s brougnt down. After 
providing for the interest on the debenture stocks the net profit 
for the year was £211,902, to which is to be added the amount 
brought forward from last year, £7,391—£219,293, less transferred 
to reserve account, bringing this up to £275,000, £90,000, leaving 
an available balance of £129,293, which the directors recommend 
should be appropriated as follows :—To a special reserve account 
with a view to establishing a provident or superannuation fund, 
£25,000:'to the payment of a dividend for the year 1924 of 6 per 
cent. and a bonus of 4 per cent., in all 10 per cent., less tax, on 
the consolidated ordinary stock and the capital paid up on the 
ordinary shares, £95,516; to carry forward to next account, £8,777. 
It is pointed out that the year 1924 was an exceptionally prosperous 
one for the company. Favourable seasonal conditions were experi- 
enced on most of the properties in both New South Wales and 
Queensland. The wool clip, which was somewhat larger than in 
1923, sold at very satisfactory prices. The market for sheep during 
the year was also good, and receipts from that source showed an 
appreciable increase. On the other hand, prices for cattle were 
not on a remunerative basis. Fairly good results were obtained 
from the sugar estates. 


Commercial Weports. 


THE CORN TRADE 
Mark Lane, Friday Evening. 


Although useful rains have fallen over most parts of the country, 








further moisture is needed, as the spell of dry weather has had a 
detrimental effect on spring crops. Winter wheat and oats, how- 
ever, are in good condition, and cutting should commence in 


few weeks’ 


ad 
time. 


English wheat continues in light supply, and 
material alteration. Business during the week 
proceeded on quiet lines, though there was rather more inquiry for 
imported wheat at the lower rates recently ruling. A dull tone, 
however, prevailed in the floating and forward cargo section, bus 
Holders, 
not disposed face of better cable advices 
North and South America, and values maintained a steady 
Steamers of Rosafe 63} Ibs arrived 
548 3d to Spain, Victorian afloat 545 to Alexan 
dria, and a sailer of South Australian 53s 6d. <A feature was the 
report sale of several cargoes of South Russian wheat to the Cor 
tinent for August and September shipment, and further tonnage 
has been booked for these positions. Of Plate 
steamers, loading, sold, 38s 13d, June shipment, 39s 3d, June 
July, 37s 6d to 38s, July-August, 37s 3d, and Jugo-Slavian, afloat, 
398 Od, all per 480 Ibs c.i.f. Wheat firm. No. 1 Northern Mani 
toba quoted 62s 6d, No. 2 ditto 61s 6d ex ship, No. 1 Northern 
Duluth 58s ex ship, Australian 56s 6d ex ship per 496 Ibs. Eng- 
lish quoted 11s 2d-11s 9d per 112 Ibs, free on rail. Flour steadier. 
London standard straight run quoted 46s 6d, patents 48s 6d- 
49s 6d, town whites 46s 6d per sack, delivered in the Home 
Counties, with 6d to 1s per sack less for deliveries in London dis- 


prices without 


ness being restricted to a few cargoes to the Continent. 
however, to press in 
from 


level. sold sss gd, South 


America arrived 


since 


naize, 
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imported, Manitoba 
6d-46s 6d, 


patents range from 46s-4$s 6d, 
Kansas patents 455-46s, Australian 
gis 6d per 280 Ibs ex store. Barley quiet. Californian quoted 
458-528, § hilian Chevalier 478-65s, brewing sos-548, according to 
juaiity, Australian 57s-63s ex store per 448 Ibs. No. 4 Canadian 
Western, landed, 37s 3d, Karachi Janded 37s 6d, Morocco 36s 6d 
per 400 Ibs. I:nglish ranges from os 2d-11s 3d, the latter for 
finest malting per 112 Ibs. Maize quiet. Plate landed 42s 6d, 
ditto ex ship arrived gos 6d per 48o lbs. Oats firmly held. Plate 
ex ship to arrive quoted 26s, landed 27s 3d, No. 2 Canadian 
Western ex-ship 31s 6d, landed 32s gd, No. 2 Canadian feed ex 
ship 258 6d, landed 26s 6d, Chilian Tawny 27s, South African 
( ipe) 275 landed, all per 320 Ibs. English quoted gs 10d-10s 8d 
per 112 lbs, free on rail. 
~ Millers’ offals steady. Broad bra quoted 8s, millinigs 
fine ditto 9s 3d bags included ex-mill, powdered oat husks 6s 3d, 
feed oatmeal 7s od, ground oats 128 gd per cwt, free on rail. 
(Jatmeal unaltered. London-made flaked 198s, rolled oats 18s, 
lium also fine cut 18s, coarse also medium pinhead 18s ex-mill, 
rdinary Scottish oatmeal 18s 6d, American ditto 178 od per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23. 1921-22. 


tricts. Of 
\iinneapolis 455 


-s od-8s, 


1924-1925.| 1923-1924.| 1929-1923.| 1921-1922. 


Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
lweek to July 4 85,060 36,254 117,946 63,640 
44 weeks to July 4 '10, 688, 842 |12,606,894 16,642, 389 15,626,844 


| 
serecceere! 
OOOO meee eee eeee 


ae 





Average price of English wheat per 8 ry sd | 8d s d 
OWE. cs erccccccccces-ecccesecccccees -./ 12 3 jl 9 Jol 12 14 


The following i is a statement showing the “Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QvuantiTizs Sop, 


AVERAGE Price PER Cwr, 





Wheat. | Barley. | Oats. Wheat. | Barley. Oats. 
1925. Cwts. Cwts. | Cw. ; 8 dj| ed) ed 
June 27 ......| 109,052 12,450 | 20,782 127; 10 0]; 10 5 
ere 85,060 10,437 17,191 12 3 9 10 10 5 
| cocce| 26,516 | 9,561 | 9,669 28 | 12 0 141 
i asen% ane 77,631 5,468 6,070 23) ls] hi 
SE Aaveccewen 78,489 | 11,732 | 7,995 mo; §.7 10 10 
1924 .......0.. i 36,254 | 3,012 | 5,508 | ol 9 | 1011 | 10 35 
AMERICAN WHEAT MARKETS. 
In the early part of the week there was an active covering 


lemand for October, on account of a lower official crop estimate 
than was expected. This, together with unfavourable weather 
advices, good export business, and the holding tendency of farmers, 
prices to rise, but the reports of Continental buying of 
wheat exercised a restraining influence. 

Recent market quotations : 


caused 


Russian 


July 11, Jan. 2, June 25, July 2, July 9, 





1924. 1925. 1925. 1925. 1925. 

Winnipeg (No. 1 Manitoba)—C ents pe r (b)  -/-_ (b) 
CL ER ee eee 1243 183 1643 1563 1598 

( Chieago(No 2 Winter)—Cents per 60 lbs 1204 | 177 1523 1432 1483 


(b) July delivery. 








IRON, STEEL, AND COAL. 


We extract the following from the weekly report issued by the 
London Iron and Steel Exchange :—There has been a fair volume 
of inquiry, considering that midsummer conditions have ruled in 
this market. In the pig-iron department prices have gradually 
sagged, until in some cases firms must be producing at a loss in 
order to keep their plant employed. Competition from foreign iron 
is still keenly felt in those districts which are within easy reach of 
the coast, but consuming points further inland are experiencing 
less competition, owing to the high cost of delivery. A slackening 
of Operations in most branches of the steel trade is recorded. In 
the semi-finished department inquiry has been brisk, one of the 
features of the position being the active overseas demand for rods 
for wire making. Canadian works, however, have been pressing 
the sale of similar material in this country. The quantities of semi- 
finished material offering from the Continent have diminished 
somewhat. Business in finished iron and steel materials has been 
particularly dull, both on home and export account, and British 
Works continue to experience great competition in all overseas 
markets, as well as in the home market, from Continental manu- 
facturers. ‘The actual amount of business which has been trans- 
acted has been small. 





Our Middlesbro’ correspondent’s 1eport, dated July oth, is as 
follows :—Pig-iron: Since our last week’s report the market has 
declined still further, and the general quotation for No. 3 G.M.B. 


Plg-iron is now 71s 6d per ton. East Coast mixed numbers 
hematite is also dow n to 77s per ton, but business is very limited. 
Manufactured iron and steel : Local steel makers are still being 
undersold by foreign competition, and this branch of the trade 
has relapsed into a state of partial inactivity. The following may 


be yew as approximate quotations :—Steel ship plates, £8 15s; 


. Steel ahip angles, £8 5s; iron bars, £11 128 6d; steel rails, £8 10s. 


Tron ore : With freights very low and sellers eager for business, the 
best Bilbao Rubio quotation may be put at 20s 6d, but there are 


no buyers. 


Our Glasgow correspondent writes as follows :—The iron and 
steel market practically no change, general weakness 
characterises all branches. Pig-iron is lower in value, and with 
Continental and Indian brands offering at cheap rates consumers 
are only taking small quantities of home production to cover 
immediate needs. The shipments from Glasgow harbour last week 
of all grades totalled 440 tons, of which 390 tons were for foreign 
destination. For the corresponding week of last year the 
ments were 1,722 and 1,485 tons respectively. ‘The approaching 
holiday period is foreshadowed by the paucity of business in the 
finished steel and iron trades. Large quantities of Continental steel 
are coming in, both as finished ship plates and semi-raw material, 
at prices substantially below what home producers can quote. 
Belgian sheet bars have been offered here as low as £5 7s 6d per 
ton delivered, as against £7 10s for British steel. Makers of black 
sheets are only moderately busy. Galvanised sheets are in fair 
request, and works are well employed and booked till after the 
middie of August. The outlook in shipbuilding is slightly better, 
one or two further contracts having been placed this week. Coal 
trade is experiencing a very brisk demand from both home and 
foreign buyers. Prices are stiffening up, and some brands are 
difficult to procure. All the collieries are weil sold up with output 
ull after the Fair holidays, but forward position obscure, 


shows 


ship 


Our Shefheld correspondent writes :—The severity of the depres 
sion in the heavy steel branches is reflected in the action of a 


number of large firms, who on the occasion of stocktaking have 
closed their works for a week. The market for pig-iron steel billets 


and rolled steel is flatter, as the possibility of a stoppage of the 
coal supply is having a paralysing effect’ upon trade generally. 
The execution of orders from China has been suspended. The pro 
duction of open hearth steel has dropped considerably. Trade 1s 
poor in wire rods. ‘The steel foundries are moderately 
embloyed on castings of special steels for engineering work. The 
light foundries specialising on castings for the building trade are 
fully occupied. Machine tools are quiet. Sheffield’s best customers 
at the moment for light steel and tools are the motor and electrical 
industries, whose requirements have been expanding continuously 
since the opening of the year. The demand jor farm and building 
tools, saws, and files continues brisk. Specifications for railway 
tyres, axles, springs, and forgings are on a declining scale, as the 
British railway companies find it imperative to adopt a policy of 
severe economy. The collieries are buying little or nothing in the 
way of equipment and tools. Exports are being maintained in 
hand tools, but are easier in tool steel, cutlery, and plate. The 
coal market continues unsettled with prices anywhere. Heavy 
stocks exist at most of the collieries, and bargains are available 
for users in a position to take prompt delivery. We have heard of 
no orders being placed in anticipation of a strike or lock-out in 
the coal trade. In this district few of the manufacturing firms 
possess any facilities for storing fuel, and supplies are usnally 
brought to the works from day to day. 


also 


Our Cardiff correspondent writes :—On the Cardiff coal market 
this week the improvement in the inland demand has been main 
tained, and the export prices have shown a hardening tendency 
There has been very little increase, however, in the volume of 
export business and the absence of any demand pressure, with the 
possibility of a general stoppage at the end of the month is pro 
bably unprecedented. From the purely commercial point of view 
sellers would probably welcome a several weeks’ stoppage, for 
stocks are heavy, and the new impetus which the crisis has given 
to the arrangement of contracts for the supply of foreign coals will 
further restrict the demand for South Wales coals for some months 
to come. 

The following are the 
Admiralties, 25s 3d to 26s; seconds, 24s 
24s 6d to 258; black veins, 24s to 24s 6d; Western Valleys, 23s 3d 
to 23s 6d; Eastern Valleys, 23s to 23s 3d; best bunker smalls, 
148 0d to 158; ordinary cargo smalls, 11s 6d to 135; coking smalls, 
14s 6d to rss; anthracite best large, 435 to 455; red vein large, 
27s to 318; machine-made cobbles, 51s 6d to 538 6d; French nuts, 
52s 6d to 55s; stove nuts, 48s to 518; rubbly culm, 12s 6d to 13s; 
coke (special qualities), gos to 45s; patent fuel, 23s 6d to 26s: 
pitwood, ex ship, 32s to 32s 6d. 

The Welsh tinplate market is still in a depressed state. Prices 
are a shade steadier at 198 34 to 19s 6d, f.o.b. per basis box 


approximate quotations :—Best 
6d to 258; best drvs, 


current 





METALS. 


The market for tin opened with a quiet tone and sellers it 
clined to press, but subsequently prices improved on buyers 
showing more interest, combined with higher cable advices fron 
the East. A good turnover resulted, and sales comprised standard 
cash at £253 10s to £258 10s and £257 10s, three months registered 
at £256 to {£260 5s and £258 175 6d. Sales in the East wer: 
reported at £260 10s-£261 15s and £261 and £262 10s. Coppe 
also steadier, with dealings on a liberal scale, though movements 
were attended by slight irregularity. Standard cash 
£60 11s 3d to £61 12s 6d, three months £61 2s 6d to £62 10s and 
£62 7s 6d. Lead irregular, but fairly active dealings were re 
corded. Good soft foreign pig July sold £33 5s-434 ss and 
£34 2s 6d. August £33-£33 125 6d and £33 178 6d, September 
£32 158-£33 128 6d and £33 10s. Spelter firmer, and a good 
business transpired. July sold £34 7s 6d to £34 138 9d, August 
£34 38 9d-£34 10s, September £34 1s 3d to £34 10s and £34 6s 2d 
ton. Antimony firm. English specials quoted £74 10s to £55, 
foreign refined £64 10s ton ex warehouse. Aluminium slow. Home 
trade also export quoted £18 to £20 per ton. Quicksilver firn 
Spot £14 to £14 25 6d per bottle. Folfram firm. Spot 15s od t 
16s per unit ex warehouse. 


1 
sold 
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LIVERPOOL OFFICIAL QUOTATIONS—July 3, 1925. 








Descriptions. Official Quotations. 
G.O. 8SGO. LM. SLM. Md. SM.! GM. SGM. MPF. 

American..........0. w1l55 w1215 1255 1295 13:35 1360/1385 14735 wl465 

115 55 15 25 65 9) 115 145 195 
of of ° on on on on on on 

Brazilian— Mid. Fair. Fair. Gd. Fair, 
Pernam, Maceio,&c 12°95 13°95 14°95 
Parahyba, Rio 

ED . concseccs 32°95 13-95 14°95 
Pscssesnase 12°95 13°95 14:95 
Sao Paulo.......... 12°45 12°95 13°45 

Peruvian - M.F. Fair. Gd. Fr, Good. Fine 
DT: sitehbhubas o* oe nl9-75 nw20°75 21°25 
Moderainiy rough on 16°25 17-25 18°25 - 

TD. scnescssess 1320 13°95 14°70 15°20 15°45 
Tanguis ..... bee 14°20 14-70 16°20 18°20 20°20 
BEE ab:cdnaccess | a 20°00 21°50 23°00 24:00 
ian— | Fair. Gd. Fr. F.G.F, Good. Fine. Ex. Fine 
rrr ee 16°45 17°45 18°25 20°15 21°40 arto 
ellaridis ...... | 20°85 28°15 31°85 35°00 36°95 n39°65 
ih aspsnoessens n18°3) w19°30) 0) -N20°75 N2325 24°30 n25°70 
OO eee - Sc = 
| Mid. M.F. Fair. Ga. Fr. Good. ‘Fine. Ex. Fine. 

West Indian ........ o -- | NI1350 n1450) = s-N15°25 n15°75 
Do Sea Island .... 3300 35°00 37-00 38°00 45°00 

East African ........ | 1250 1350 1500 1600 16°75 17°25 18:00 

| Mid. F.M. G.M, F.G.M M.F. 

West African...... | 12°75 12°85 12°95 1375 14°50 

Australian .......... | - 

East Indian— ia. Fr. F.G.Fr, Gd. F. Good. Fine. \8'fine.Choice. 8’Ch. 
ED sesnsseconse t . --  NI1185 N12°25 =w1265 w1305 w13°45 
i .cpcckskosee | 61060 w11-00 11°40 wll80) 0=n12°20 w12°60 
Tinnivelly ........ alo 11°80 12°20 ss a Ks - ee 
Amer.-Sind/Punjab.| . nll-20 wll60 w1200 wnl240. .. oe 

w10°5 11-05 nwll45 oe > oe ee 
n10°90 wll'30 wn1l‘70 os - - es 
(Pair, sll 7 + ss “ ie os oe 
.  whb-55 me 1 os i as 
n9°85 n10°25 1065 11°05 ao uevned 12°25 
nl000 1040 wero 3 112 
N3'35 N75 W1O1S 10°55 n1035 ‘ 
n915 w955 N95 w10°35  N10°75 W115 w1l'55 
n9°05 nO45 | NSO85 N10°25 wl0°65 1105 nll45 





* Hand-ginned 40 points less. 
MANCHESTER, July 9. 


Since a week ago prices in the market have shown very little 
change, and in the raw material there has been a tendency to 
recover the fall at the end of last week. For some time buyers 
of yarn and cloth have operated sparingly, owing to the expectation 





of lower values. This attitude, however, is not quite so pro 
nounced, and inquiry has tended to broaden. A few more cloth 
sales have been put through for India, and dealers in Calcutta 


and Bombay have asked for Manchester quotations to be wired out 
on a freer scale. Rather better news has come through from 
China, and in some cases arrangements are being made for the re- 
sumpiion of deliveries against old contracts. The Near-East re- 
mains dull, but for the Continent and the home trade useful orders 
have been secured in a variety of goods. Here and there Ameri 
can yarn quotations have been rather steadier, and in small lots 






















there has been a slight improvement in the turnover. Only 
irregular operations have occurred in Egyptian yarns. Trade in 


export numbers remains at a low ebb. 

_____{.) Comparative Statement of the Cotton Trade. — 
\Price,. Previous Weeks in =. 
July Price,|Price. | | Price.|Price lPrice, 


9 
~ | July |June/ June| June | June 
| 1935. 2. | 25. 





| 18. | 41. 3. 
alalala _ 
Raw Cotton—Mid. American ........ oo Ib 1365 | jas 78 (1353 (1355 | 13:18 1257 
_ Sakellaridis Fully Good Fair | 






| 

an cosccorssnndtnial a3 | sa — (3175 | | 3170 30°55 

Yarns—32's twist ................0.-per lb, 204 | al | 21 al 
— 40's wefts ..... ; -perlb) 21 ai a1 | 213 | 214 21h 

— 60's twist (Egyptian) ........perlb 38 3 | 39) | 41 | 4k 4 
is dis dis d|s djs djs a 

52-in. Printers, 116 yds, 16 by 16, 32’s and 50's 32 0 |32 3/32 3 |32 6 33 0 33 3 
36-in. Shirtings, 75 yds, a . i 6 136 6 im 9/37 3/37 3 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..........) 0|18 0 0118 3:18 3 
39-in. ditto, 374 yds, 16 by 15,83 lbs ........ 16 ¢ ie 3 |16 6 C16 3116 3 |16 3.16 4416 44 


(II.) Compared with Previous Years. 


















Price,| een dates in 
“— bla n = és 
1925, 1908 1923. | 1922, | 1921. 1920, 
| a | | | a) a 
Raw Cotton— Mid. American ........ er 1b| 365 “11°26 1592 1365 | 874 2747 
_ Sakellaridis Fully Good Fair| | 
Egyptian ....... o++..per ib| 203 (2545 | 15°75 | 119-75 | | 1650 62°00 
Varns—32’s twist ..............-000- oe) = 33h | 234 | 204 | 173 54 
— 40’sweft ....... cousccsesensin enh | 231! 193 | 16s | 49% 
— 60's twist (Egyptian) .... -- per Ib| 38 = | 284 | 32 | Sig) 92 
. lsais dis @se@sadee 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 52 0 36 3/32 6 33 0| 32 0 88 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's |36 340 3 3 9 31 631 6 81 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs..........|17 9/20 9/18 6 18 6118 9 49 0 
38-in. ditto, 374 yds, 16 by 15,8} lbs .... ..|16 0 {18 3 | 17 0 17 9/16 9 42 6 
a 
THE WOOL TRADE, 
Our Bradford correspondent, writing on Thursday, says :—The 





London sales have opened well better, perhaps, than most people 
expected—and if values remain firm throughout the series it seems 
probable that a fair amount of business in yarns and cloth will be 
brought out. Continental competition has again made the market 
for merino wool, and prices in London are well above the ideas of 
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Bradford users. Judging from the opening results, it will cost 
about 4s 8d to make a good warp 64’s top out of wool bought in 
Londch, but nothing hke tnat price can be realised here. 
topmakers are quoting about 4s 6d, but it is extremely doubtful if 
sales can be made at that figure. Most spinners are not prepared 
to pay more than 4s 4d to 4s sd, and there is not a great deal of 
business even at the lower price mentioned. The real fact is that 
consumption is exceedingly restricted, and spinners are influenced 
by the demand for yarn rather than by the prices re\lised for 
wool. It the raw material keeps firm and more business is brought 
out in yarns they will doubtless be prepared to follow the market, 
but in the meantime they are working on hand-to-mouth lines and 
buying small weights for immediate requirements. There is rather 
more business passing in tops than before the sales opened, but the 
chief interest 1s shown in raw material, including noils. There 
is a good demand for the last-named on American account, and 
prices are hardening, especially as the output is small. Spinners’ 
quotations are nominally‘uncfianged, but there is very little new 
business, and for what little there is competition is exceeding] 
keen and price-cutting is in evidence. 





Some 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
was filled to its 
interested 


Coleman street Wool Exchange 
there being the bigg: 
that noted place 
but the trade is not yet out of 
and the 


Last Tuesday 


utmost capacity, st crowd of those 
in wool that has ever been seen in There was 
more competition than we expected, 
the However, one feels thankful for small mercies, 


opening towards the 


wood. 


results must contribute something establ 


ment of confidence Surely, with values going in Coleman street 
have, it should encourage who hold that stock in 
Australia to meet the market, otherwise there will be a contin 

ance of the débdécle which has paralysed the entire industry during 
the past four months. We are not among those who can see a 
return to higher values. Neither the state of trade nor the 
of supplies justifies this, and the current series will do splendidly 
if there is no setback before the finish. Considerable buying 


power still exists, accompanied with much cheerfulness regarding 


as they those 


posit 


the future. It may be that with the heavy direct imports being 
largely out of the way and finance a little easier, buyers feel 
constrained to operate freely. However, the bulk of the buying so 
far has been done by the Continental section, and a continuance 
of this is certainly very desirable. The very best combing 
merinos were about 5 per cent. above the close of last series, 
medium and faultv wools being mostly unchanged. Fine cross 
breds were in sellers’ favour, but mediuin declined 5 per cent 
Coarse qualities were hardly represented, Lut the few lots cata 
logued sold at practically unchanged prices. The Cape wools met 


and a large proportio: 
Continental buyers 
while the 


a better demand than during last series, 
the offerings were sold at unchanged rates. 
competed freely for all classes of merinos in particular, 


home trade gave good support. Next week will see a restart in 
Australia, sales beginning at Melbourne next Tuesday and at 

: a ; 
Brisbane on July 14th. There is a considerable quantity of wool 


and every week important 
another. H. Daw 
the only hope 
is in the free 


to offer in Australia during this month, 
sales will take place at one selling centre or 
and Co. sum up the situation by asserting that ‘* 
stabilised market 


restored confidence and of a more 

and unrestricted offering of the available supplies." Everybody 
approves of that remark, and it is to be hoped that instead 
talking about the reimposition of B.A.W.R.A. control wool growers 


will accept to-day’s paying prices for their clips, and so contril 
all they can towards the establishment of confidence and 


stabilisation of values. 





VEGETABLE OILS AND OILSEEDS. 
trade in linseed oil appears to have rallied from the 
decline in values following seed. As low as £38 158 was accepted 
a week ago, when there has been a revival of interest on the 
part of buyers, with the result that oil on spot has recovered to 


The 


sh irp 


since 


£40 58 per ton, naked ex Hull mill, forward delivery, July 
Irecember, being quoted at a slight discount from this figure 
Trade in cotton oils is only very moderate, crude Egyptian offer 
ing at £42 and ordinary refined at £41 per ton, naked ex [ull 


mill, prompt. Palm kernel oil is a shade dearer at £42 5s, and 
soya oil Cheaper at /41. 

In the oilseed section Plate linseed has recovered somewhat, and 
is 10s or more above the lowest level touched last week, when 
£18 ss was paid for July August shipment to Hull. The market 
appears to have a firmer tone, and a fair amount of business has 
been done for shipment at steadily advancing prices. New crop 
Plate for January-February shipment to Huli has already been 
dealt in at £17 10s and £17 138 9d. Calcutta to London has been 
done at £21, August-September shipment. Very little is passing 
in cottonseed, Egyptian shippers holding out for £13 for old crop 
and £12 158 for new, October loading. 

The quantitv of linseed left to be ship; yed 
estimated at tons, against 408,000 
during the remainder of last year, 
against 183,000 tons. 


from the Plate 15 
tons actually shipped 
and from India 184,000 tons, 


560,000 





HIDE, LEATHER, AND ALLIED TRADES. 


The market hide position remains very firm, and advances are 

° ° . The 
again recorded in the Bermondsey and provincial markets. Th 
position is a very difficult one for the British tanner, who 1s 


forced to work in enough hides to keep going, even if this shows 
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a loss on the leather. The firmness in the market hide position is 
attributed to large orders on Continental and American account, 
Scandinavia being reported a large buyer of cow hides. At the 
Bermondsey sales on Thursday last, best ox hides sold from 67%d 
to S?d per Ib, seconds 6gd to 84d, many classes showing advances 

id to 4d per Ib. Best cow hides sold from 63d to 7d per Ib, 

| calfskins from 74d to 15d per lb, the latter class showing }d to 
1d advance on last prices. The Chicago position is cabled as 
steady, with best heavy packer hides now selling at 16 cents per Jb. 
kusiness in fregorifics has been quiet, with best Argentine 
f tifics selling at 8d to the Continent. One effect of the 

lvance in hides has been to steady the sole leather market, as 


rs are taking a firm stand. Boot manufacturers are still 
ing small parcels of dry hide bends, whilst the repairing 
tion account for a fair volume of wet salted bends at firin 


Offal is a very steady sale, and many tanners are booked 

ad for shoulders which will cut cheap soles. Business in upper 
ither seems a shade better in some directions, Willow, patent, 
ind coloured kid still seem the popular lines, but there is a welcome 
vival in black glacé kid. Curriers of kips are still on the slow 
le, and are handicapped by the high price of rough F.1. kips, 
ich are still very firm both here and at origin. The boot and 


e sections report slightly better business. 





OVERSEAS PRODUCE MARKETS 
Mincing Lane, Friday, July ro. 


SUGAR —There was no fresh feature to note with regard to the 
position of actu:l parcels. General course cf business is quiet, as 
consumers show no disposition to depart from the hand-to-mouth 
policy followed for some time past, and in this connection British 
refined goods claim chief attention. Progress of crops in Europe is 
satisfactory in the main, though weather conditions in some localities 
are recorded a- too dry F ir quantities of American granulated 
continue to be offered for shipment. Messrs Tate and Lyle's cubes, 
355 to 36s; granulated, fine and coarse, 31s 14d; No 1, 308 103d; 
No 2, also London and T.L., 30s 74d; month forward, 30s 6d; 
yellow crystals, spot, 28s 14d; caster, finest, 34s ro4d; A, 34s 44d; 
B, 328s 9d. Crystallised West India slow of sale at 25s €d to 29s, as 
to sample. Czecho granulated, spot, 29s 6d; July-August, 16s 1ogd ; 
November-December, 16s 6d, f.ob., Hamburg. Dutch granulated, 
J quality, «n spot. 29s 6 ; ready, 16s 6d; November-December, 
163 Od., f.o.b., otterdam. Polish crystals, ready, 16s, f.o.b. Danzig. 
Belgian granulated, ready, 16s 3d; November- December, 16s 3d, f.o.b., 


Antwerp. American granulated, spot, 29s 6d; afloat, 16s 9], c.f. 
andi., U.K. White J:va, July-August, London, 15s 74d, c.f. andi., 
London. Cuban, basis 96 per cent., July-August, quoted 12s 14d, 


c.f. andi. terms, U.K. White terminal irregular and easier, with 
fair support «ccorded. Avngust delivery, sold, 16s cfd to 15s 74d; 
December, 16s 53d, 16s 6d, and 15s 104d; March, 16s 9d to 16s 2}d 
per cwt. 

COFFEE —Market generally quiet, inferior so ts being difficult to 
vend, but all finer liquoring grades realise steady rates. Costa Rica, 
good to fine col-ry, sold, 172s to 180s; fancy blue, 196s fd. Vera 
Paz, fine ordinsry, t21s 6d; middling, 141s. Uganda, fine ordinary 
greenish, r10s 6d. Matagalpa, good middling, 134s; and Kenya, fair 
bold, 137s 6d per cwt. Brazilian for shipm: nt remained slow. 

COCOA.—Sp 1 market ge erally quiet. In auction a fair quantity 
was brought for« rd, and with a poor demand only a restricted pro- 
portion found buvers. Gren:da, however, ruled firmer. Fine red 
Grenada, :o'd, 67s; Uganda, comon hird pale, 43s 6d; New 
Hebrides, g: od, 52s 6d; common, fair, 42s to 46s. For shipment, 
Accra, FF. grade, July-August and August-S+ ptember, sold, 39s 6d, 
fob. terms Cocoa butter steady, and prime English, spot, quoted 
1s 6$d per Ib. 

TEA.—Indian offerings at public sales during the week totalled 
{2,410 packages. There was a good general demand for most descrip- 
tions, common and low medium kids being k enly competed for 
and realised an advance of 4d to 13d perlb. Useful medium kinds 
provided a very firm market, and invoices of good liquoring 
autumnals and t py broken aroused strong competition at a rise of 
id per lb. Pekoe. sold, 1s 0f#d to 1s 11d; and broken orange pekoe, 
1s 24d to 2s 4d. Ceylon saies comprised 28,828 packages, which ex- 
perienced a better demand, though prices displayed slight irregularity. 
Fine d+scriptions ruled firm, while the strongest feature was the 
advance in price. of common and 1l>w medium sorts, which ruled 
ld to fd per ‘bhi her. Orange pekoes suitable for export were well 
patronised. Pe: oe sold, 1s 14d to 1s ro#d ; broken orange pekoe, 1s 74d 
to 2s 3d perlb Of China-sorts, there 1s af ir | usiness passing, parti- 
cularly in commen and low m-dium descriptions and market tully 
steady Kin.u ks sold up to 2s 2d, with common down to ts 3d, and 
good common momngs 7d to 74d, while finest new season’s Kintucks 
realised 3s 6d to 38 8d perlo. In auction 6,818 packages Java and 
Sumatra were brought torward and experienced active competition at 
4d to 1d per lb advance. Tippy brokens proved a feature of the sale 
and were keenly competed or at the extreme advance. Pekoe sold 
1s ofd to is 3d, broken p koe, 64d to 1s 63d ; orange pekoe, 1s 3d to 

353d; broken orang pekoe, 114d to 1s 11d; and pekoe souchong, 
11d to 1s 14d per Ib in bond, 


RICE he! for steady rates, but Eurone n requirements fail to 
expand Two star spo’, 158 3d; July-August, 15s, c.f. and i. 
terms. Beans 41d peas quiet. Japanese peas, spot, quoted 24s 3d; 
September-October 23s Rangoon hand picked beans, June-July, 


13s ro4d; Madagascar butter beans. spot, 375 to 38s, as to quality ; 
and for shipm rt, 36 per cwt., c.f. and i. 

SPICE —P | per moderate support, but forward positions fully 
Steady Bouck Sinzapore L.S , August-Octob r, quoted 63d; Lam- 
pong di: o, sellers 68d; white Munrok, August-October, 11$d 
Cloves steady. Zanzibar, s ot, quoted r1d; October-December, 


oid. Tapeca uwiet. Singapore tar quality, spot, quoted 2d; fine 
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Java, 3d per lb. Singapore to Havre, August-September, quoted 18s ; 
September-October, 18s 6d, Sago flour sells quietly. Sarawak, 
June shipment to U.K., quoted 16s 6d; July 16s; July-September, 
15s 74d; September-October, 15s 64. Desiccated cocoanut quietly 
steady. Spot halves, 39391; June-July, 38s 6d; August-September, 
38s 6d per cwt, c.i.f. Ginger steady. Japan, spot, 90s; West African, 
spot, 64s per cwt. 

JUTE quiet and easier, with sellers more inclined to press sales, 
closing firmly. Firsts, to Continent. August, sold £43 108; August- 
September, buyers, £41 10s; October, value, £40 5s; November- 
December, {40 per ton. Hessians and twills quiet, but fully steady. 
Indian jute acreage returns from all districts amounted to 2,913,813, 
against 2,732,703 last season. 

HEMP.— Manila continues in demand, and market again firmer. J 
grade, August-October, sold £47 to £48 10s; K, ditto, £40 5s to 
£43 103; L, £44; and M, £34 10osto 37. New Zealand H.P.F., 
August-October, quoted {40; fair, £37. Africaa sisal firm. No,1, 
Tanganyika, August-October, {42 10s; Kenya, £42 per ton. 

SHELLAC firm. Fair T.N., spot, quoted 245s to 25ces; August, 
225s; October, 220s; December, 217s 6d per cwt. 

ESSENTIAL8 quiet. Citronelle oil, Ceylon, spot, 2s 44d; ship- 
ment, 2s 2d; Java, spot, 4s. Cinnamon leaf oil, spot, 44d; shipment, 
4d. Star aniseed, spot, 3s per lb. 

EGG PRODUCTS dull. Dried yolk, spot, 11d; albumen, spot, new, 
48 1d; shipment, 3s 93d per lb. Prime China hen liquid yolk, spot, 
7 sto 80s; July-August, 7os per cwt. 

COPRA quiet but fully steady, with holders rather reserved. F.M.S. 
Straits, April-June, to Kotterdam, buyers, £30 105; May-July, 
£30 5s; July-August, £30 2s 6d; July-September, £30. Dutch East 

ndies, April-June, £30 2s 6d. Ceylon ditto, £31 7s 6d. South Sea 
Islands, £29 «s. Palm kernels steady, and May-July, to Liverpool, 
buyers, {21 5s per ton. 

RUBBER in good support, but prices still very irregular but higher, 
Plantation standard sheet, spot, sold, 3s 10d, 3s 1ojd, 3s 10d, 3s 114d ; 
July, 3s 10}d, 3s 10d to 3s 114d; August, 3s 8d, 3s 84d, 3s 8d, 3s 94d; 
September, 3s 7d to 3s 9d; October-December, 3s 43d to 3s 54d; 
January - March, 35s 13d; and January-December, 1926, 2s 64d 
per lb To New York, ribbed smoked sheet, July, sold, 3s 4d to 3s 6d; 
January-March, 2s tod to 2s 1o$d; January-June, 2s 74d to 2s 8d; 
January-December, 2s 44d to 2s 6d; first crepe, June-Lecember, 
2s 4¥d to 2s 5d per Ib, c.i.f. terms. 

FRUIT (Dried).—Market generally quiet. Of currants, Pyrgos 
quoted 33s to 34s; Amalia, 36s to 37s; Patras, 385 to 40s; Gulph, 
428 to 448; Vostizza, 45s to 54s. Sultanas: There is a steady trade 
for Australian, which shows good quality. Smyrna, fair quality, 55s 
to 62s; finer, 65s to 78s; Cretan, medium to good, 66s to 74s; 
Australian, 6 s to 75s; South African, 65s to 78s. Figs: Naturals, 
in bags, quoted 29s to 30s. Watesquietly steady. Hallowee, spot, 
19s 6d ; Khadrowie, 17s 6d; Siar, 16s. Evaporated fruits steady, with 
a fair business passing, especially for apricots. California apricots, 
standard new extra choice, 127s 6d; fancy, 135s; Australian, 120s to 
135s; California peaches, choice, 62s to 63s; extra choice, 65s to 65s ; 
fancy, 70s. Plums: Oregon, new, size 30/40, quoted 7:s to 72s; 
40/50, at 50s to 51s; California, new, 40/50, «8s to 60s; 50/60, 50s to 
51s; 70/80, 448 to 45s. Pears, choice, gos; extra choice, 102s to 103s. 
Apple rings, California, extra choice, 50s to 51s; Oregon, extra 
choice, 65s per cwt. 

CANNED GOODS.—Sardines in better demand, but prices remain 
easy for the lower qualities. Portuguese, } flats quoted 4s 3d; 
clubs, 58; 12 czs, 78 6d; 18 ozs, 12s per dozen tins. Salmon 
continues in good request and prices firmer. 4 Ib, flat reds, labelled, 
77s to 78s; tall, 1 lb, 518 6d to 52s 6d; 4 Ib, tall, pink, 27s to 29s; 
4 Ib flat, 33s to 36s. Lobsters in good request, and halves quoted 
165s 

CANNED FRUITS.—Market remains steady and prices quoting 
forward for new crop are coming more into line with prices ruling for 
spot parcels. Loganberries are much firmer and higher prices are 
being obtained. Singapore pines firm, and in demand. 48-1}'s 
quoted 86s to 87s; cubes, 2$'s, 12s 6d to 13s; slices, 24-2's, 12s to 
13s; South African and Hawaiian in better request. Californian 
pears, 158 6d to 17s; peaches, 12s 3d to 14s; cherries, 13s 6d to 14s ; 
apricots, 10s 10 13s 6d; loganberries, 12s od to 15s; fruit salad, 1}’s, 
12s 6d to 148; 24’s, 21s 6d to 22s 6d;. Australian pears, 24-24's, 
16s to 16s 6d. Canadian, 14s to 14s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 25s to 27s 6d per roo. Coir 
yarn: Ceylon, £25 to £39; Cochin, £30 to £54. Ceylon bristle, 
£19 10sto £25; cinnamon leaf oil, 44d ; citronella, Ceylon, 2s 44d ; 
ava, 4S. 
, OILSEEDS,—Linseed firmer, with a fair demand. Calcutta to 
London, August-September, {21 10s; bold Bombay, ditto, £22. 
Plate to Hull, July-August, sold, £19; September-October, £19 5s ; 
January-February, {18to £18 12s 6d. MKapeseed dull. Toria to 
Continent, July-August, sellers, {21 10s; brown Cawnpore, £21. 
Cotton-seed quiet. Egyptian black, to Hull, July, £13 2s 6d ; Novem- 
ber-January, {12 ros; white, July, {12 5s; November-January, 
sold, {11 17s 6d; Bombay, July-August, fy 5s. Castorseed dull. 
Bombay, June-July, £22 103. Gingelly seed quiet. Chinese to 
Continent, July-August, £28 1cs; large Bombay ditto, £25 17s 6d. 


NATIONAL PROVIDENT INSTITUTION. 


INCREASE IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3: 5s. per cent. 
per annum, on all Whole Life With Profit Policies in 
respect of premiums paid after 20th May, 1925. 


48 GRACECHURCH STREET,E.C.3 
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Groundnuts easier. Coromandel machined, July-August, £25; to dark, 41s 6d to 40s; hard, 46s. Australian beef: Fine, 46s ; 
Nigerian, June-July, £25 per ton. | good to fair, 45s to 43s; dull to dark, 41s to 398; sweet, 46s, 

OILS.—Linseed firm. Spot, net, naked, 41s 6d; August, 40s 6d; | Present shipment from Australasia: Good mixed, 458. Present 
September-December, 40s 9d. Rape quiet. Crude spot, 50s ; refined, | shipment from South America, 44s 9d. The market letter is un. 
538. Castor-oil lower. First pressure, spot, quoted 56s 6d; second | changed. Town tallow, 41s 6d per cwt. Rough fat per 8 Ibs, 4d; 
pressure, 54s 6d; and pharmaceutical, 61s 6d per cwt, Hull, with | melted stuff 32s per cut. Quotations are:—Town, 41s, net cash, 
London, 2s per cwt extra. Cotton slow. Crude Egyptian, spot, | naked, ex works. Country: Frail casks, 41s; home melted, shipping 


42s 6d; Bombay, 39s; common edible. 47s; deodorised, 49s. | casks, net, f.o.b., ¢ood coloured, 448; fair to dull, 41s 6d to gos 6d 
China-wood easier. Hankow, spot (barrels), 68s ; June-July, nominally | Bone fat: white, none; pale, none; benzine, 38s; melted stuff, 378 
67s. Cocoanut slow. Ceylon, spot, 48s; June-July, 45s 3d; Cochin, | f.o.b. 





























































ditto, ordinary packages, 60s. Soya quiet. Oriental, barrels, June- a 

July, 43s; bulk, 4cs. Cod dull. English, spot, 33s to 34s. Ground- , 

nuts quiet. English, crushed, naked, spot, 49s 6d; deodorised, METROPOLITAN OATTLB.—Jury 9. 

barrels, 57s. Turpentine quiet and easier. American, spot, 66s 3d ; British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stove. 
July-December, 67s. Rosin firm. American, grade B/D, 19s 9d; ed aa sd aa 
E, 20s; F/G, 20394; WG, 26s; WW, 30s per cwt. French FG, | Beaste—Devons........  .- . Beasts—Heavy Bulls .. 
’ - . Shorthorns .......... 7 Oto7 4 Canadian .........- - = 
21s 6d; WW, 25s 6d per cwt. Petroleum quiet. American, | Nortolke ............ 7.0. 7 4 | Bbeep—Dowrs (clipped) 10 Otoll 0 
standard white, spot, ts; and water white, rs 1d per gallon. Ty -chenasevesss +» “s Bwes ........00. ee 1 8 
TALLOW.—Messrs Colchesters and Woolner write on July 8th as | Irish .....s..seseeeee +e “ Crossbred .........+.+ 
Bat Oows ..........0 - ea Bocottish........... ath, cae a 
follows: The tallow market was quiet during the week, and prices euemee ** 5a" as’ e 
were unchanged to-day. Higher prices are asked for shipment from 
g Higher price pment ae 
Australia as well as from South America, but buyers on this side do LONDON POTATO MARKETS.—Jvuvy 9. 
not respond sufficiently for business to result. At auction to-day 401 Pe: Cwt. Per Cw 
P C y 4 s d s d | s d s d 
casks tallow were offered, and 222 were sold. Quotations are :— English New Epicures 70 8 0 | Ub 8 0 0 
Australian mutton: Fine, 46s 6d; good to fair, 46s to 44s; dull | Sharpes Express ...... 8 0 9 0 
COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
& 
LONDON, Fripay. DYE STUFFS, &c.— sdsd METALA—B. Coggee & : 2 SUGAR 2 ot, daty, lls 4, 1s 

~ Stic y Galls, China -perewt 60 0 62 6 Best selected........ 6 Cc per cent. polaris 3 s d 

ee eo —— — Eonnasie, Bengal........ . o . anes (seene) psakiee = a ein : ee me a oe ia 6 23 ; 

sand ; ras, finger .......... ENOD i6s5ceneens ystallised .......... u 
a *-- perowt 66 0 75 © | Golbior, block .......... 57 6 0 0 | Lead Eng. Pig per ton 35/30 00/0 | Java, white .. May-June 15 9 0 0 

pereeoeeec eee Cutch, ord.tofair ......55 0 0 90 Soft Foreign ........ 34/2) | ReEFixEp—London— 

Ceylon, spots ...... & ; = 0 | DYEWoops— £8 Spelter G.O.B |... 34/19/0 34/2/6 Yellow ND  cxses 27 Th 0 0 

ein Tenet eee ee 50 0 51 0 PN isecsssnese per ton 18 0 Tin—English ingots .. 257/10/G 258/0/0 Raby eo 46 3 & 

COFFEE—British grown Fastic, Jamaica ........ 8 10 Do do bare .... 258/10/0 259/0/0 Oemehed ..« sccsc cece, 32 6 C0 
a hoe ices” SECs cadcebhses sees 15 0 Standard cash...... 257/5/0 257/10/0 a 3 1430 7 

=z. India, fine ord. gd. midl15 9140 0 ee eens es sesee "= : OILS—Fish, per ton— £8 £ 8 Crystals, No.3 ........ 20 O o 
Do good to fine........1: 2158 O Shona, » Campeachy 10 10 SS See 40 0 41 0 SE wus Sous axeaaseex 32 3 4K 44 

Costa Rica, ord. to ssid” 390 0155 0 J onduras ........ 715 Linseed, p. ton net, naked 4110 00 NOON oescdecexdaccsse 24 6 29 0 

ne BN scree sons 370 0196 0 eee peeeens 12 0 meee, refined ......... = 2 ; ; SPICES—Pepper, Ib— 

ntral American, gd. ord. > ee  ckchevhasheheses Muntok, fair Whi ~« 018 0 0 

to mid ....... ieaaell a 208 6 i pee oes... ge 4 g | Cotton-seed, crude ...., 39 0 42 0 Sia Gleammans weer as 

Mid to tine ............ 150 0155 0 | 2 — . $2 0 0 0 | Edibie, refined .......... 47 0 49 0 aa. 011} 0 0 
Colombian, ordinary 13 0 1s 0 — bas ‘cebeecnsoanee 30000 Cee aiats MEO Gcscease - : a . eG PeeR 0 3300 

Do gd. ord. to low mid..1Li pe eee Eee SE wisxaecuen cana Y on— 

Do mid to fine .-.---. 130 6 148 0 | Slanets U/A Medium... 95 0 0 9 | pan’ IT 3910 40 5 | “'Dotand ca 18 00 
CHEMICALS— FRUIT— asd Lard, American ........ 70 0 eR eh es oe 
Acid, citric........ perlb 1 A ; : Oranges, Murcia & V a8 0 = ; ee per 8 lbs. 7 $0 gee banvoaten a: 3% 

__ ee 0 Do ) ater ae ochsusand { is Ci —Zanzibar ..... , on O88 

Oxalic, net..........- 0 6 O 64 Do Cape...... boxes 13 0 29 0 | Oil Cakes, Linseed, Eng., ie orate 22 24 

Tartaric, English...... 1 1 1 15 | Lemons, Napies....cases 0 0 0 0 ee £12/15,0 ae Medeguearn.......... 2 -« 

DD ccbncckstast Ollg 1 0 Do boxes 9 0 28 O Jj Oil Seeds—Linseed— d Ginger—per ewt— 

Cream of Tartar— Do Sicilian....boxes 5 0 17 0 La Plata,p.ton July-Aug. i9 0 0 Cochin, small rough ..105 0 0 0 
99%-100% ....percwt. 76 0 78 0 Do cases 8 0 17 0 Bombay, p.ton July-Aug. 22 0 0 Dowormy .. ...... 0000 

Alum lump...... per er 4 Do Malaga ....cases 0 0 0 $ Calcutta, p.ton July-Aug. 2010 0 Ne ices vetsene 3 0 00 
Do ground............ £11/10/ Grapes, Lisbon.... boxes 0 0 0O RTLAND CEMENT—Best English J , ord. t d..110 0130 0 

Ammonia, _ Leebeee ton = . ” : Almeria........ barrels : ; = ; oo ton delivered, i chen 58/0 63/6 ane : weak ° oe lb 3 8 46 
Muriate, White ....ton VaR. CMB, ..ccccce eocsce Rapid hardening ‘* Perrocrete,’’ 13/ | Nutmegs, 65’s .......... 8 00 
Sulphate .............. £14 0 15 0 } yeyptian Ons....... bags 00 00 per ton extra. 110's and 80's.......... 2427 

Arsenic, lump ....per ton = ; = : Apples : Tasimanian— PROVISI[ONS— Chillies—per cwt........ 36 0 97 6 
Powder ........ per cwt 0 70 0 Cleos. ........0 0+ se eee ul € 14 0 Butter—per cwt.— s a@sa TALLOW—per ewt. 

ey a areas Sommer Piggin .... 31 © 15 6 | isish coomery ........ “6m 6) acto. *~e0 00 

ee french Crab........ Do factory ..........160 0176 0 Beat 4% 0000 

Bleach ng powder,perton 9/0/0 9/10/0 e * 174 ° DEE . chokuawsdaas seane 

HIDES—Wet salted— ee Te. 174 0190 0 ee ae 

— —_...... ~_ 23 0 0 0 Australian ...... perlb 0 54 0 63] Argentine ............ 170 0 186 0 ot wae, Ey a, 0% 0 0 
Do powder .......... 2% 0 00 ee Indian ....... —e 9 ¢ 9 64 ere see ee eeceeeees ~ oa ; tian teed... cwt 22 6 28 0 

Jalomel .........- lb 40 4 3 BDO ccccccccccccccccce | Zealand .......... ae et are l 28 0 

on ne cinkeen ; coe oz 1011 a SEnbssehoenenans 0 53 0 13 Danish ....... saeupene 190 0192 0 _— a 7 0 

Nitrate of Soda per ton 13/0/0 13/10/0 TRUETOD  oc0ccnsssvcosene 04 07 Bacon, sngd.—Irish...... 110 0130 © TEA —duty d, British, 

Potash— Chlorate, net 0 44 0 4 Dry & & Drsealted Cape.. 08 0 7 —— EskGncakohenien = : a. : . aS co ib— als ee 

: re adagascar .......... 0 63 0 ae ndian and Ceyion— 

a 0 7h 0 8 Central American .... 0 7 0 108 American...........+.- 98 0104 0 SOD, <osne6) s0¥5%508 1. 2-32 

Sulphate ..... pert ton 12 0 15 O | Buffaloes, Singapore .... 0 4 0 “ — (ase enws nes 1 — ° a oe : if : 1 

i DBBORE <cccsccccess » OS © RORBIOR 2. o6006s006000- range Pekoe 5 
= pce en - . ss : Ee . aes + 05 O iat American.......... +»--123 0128 0 Broken Orange........ 1 24 2 4 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Market Hides, London— Lard—Irish bladders ...106 0 0 0 Pekoe Souchong ...... 1 cd 110 
Crystals..........perton 5/0/0 5/5/0 Best hvy.ox & heifer... 0 7 O 8 American boxes..56lbs 99 3 0 0 | jarpeR_er. ies ed 

Alkali (.0..+.0-0.+.000. wie ior and ee. a Bef 0 aden” "per 8 lbs 32 82 Swedish u/s 3x 8, Pt. Std... 20 0 0 
SNEED acccccccctsenccese o DEAVY..-+.e-see ee 76 88 Do 2hx? se "20 0 0 
Sugar of lead, white ..ton 9/010 0/0/0 Ps RROD c6nenn6e ei 4 O 6 DT ccceadseous esses 3 D e264 00 

PRO cccscscees ooee O 68 O Cheese—cwt—Canadian. .102 0 106 0 Do x 80 ee 
ao, _ -_ - and BN. Scskbepbeskss 2 ef 0 cl New Sealand Sea: 7 : a“ : -_ —— — rach " . : 
2 a heddars ........ SPINE «+6. tee 
Fnglish Brands ...... ens 2 3 00 es cae 0 10 0 148 Eng. Cc Rio Deals rstd. 32 0 0 
cLakeeee $3 253 Bnd dO .........-c00e O BB O 126 Cheshire .............. 96 0114 0 cccccccces MS ° 

Rl per ton24/10/0 25/10/0 | INDIA RUBBER—lb— SUMDEEE Asses ssnsnasasus 66 0104 0 na sesece iiane ieee - 7 . ; 

Ph: cccocancsoesesee nom Para, tine hard spot .... 3 4 0 0 | Eggs, per120—English.. 15 0 16 O aaa uras Mahg. logs, c.ft. ~. 5 

Sulphur ae 9/0/0 9/10/0 | Plantation sheet ........ 3104 0 0 Trish .....ccceescceseee 15 6 14 0 ai Ock Bierte . aa 
MMOD cccxccenssssncce 8/0/0 8/10/0 | INDIGO—per lb—_ FLOUR— 280 Ibs— ae  2ee 

Vermillion, Chinese = 4 6 4 9 | Bengal, good red violet to Eng. straights ex mil.. 44 6 0 0 English Oak Planks . 22. 
P< ccscinabeneent 46 50 fine. ste eeeteeeeer cee 6670 RICK—per cwt, c.i.f.— Do Ash 066 

Oil Peppermint, H.G. H. nom — ——. . good.. : : : : Rangoon, No. 2........ 15 3 0 0 ssiaitamiag " ” 

COPRA-—per ton, c.i.f.— £s4 w tog ORs ocsc0e Broken la ............ 12 6 0 — f 
eaten. s+ hom | | MEO lowtors's.-... 10 3 0 | ROSIN—perton— = sone | eat Oth Ber, Empic 
Ceylon .......seceeeees caret T ese e* American..........-- /10/ | Bro 8, ar Ib. 

FMS Singapore ........ 920 © | Merpeh.gt-mid-togl... © 0 SO lt sooh.........c00ce 31/10/0 25/10/0 | Virginia leaf— 8s dad 

FM Straits 29 7 6 Low to mid. .......... 30 40 Common to fine....... 2s 2s 

voosesperd 5 36 | BHEMO—per ton— és GAGO—Peari, per owt... 50 0 0 0 Strips ....-.....0..06 20 2 6 

COCHINEAL......perib 2/9 3/6 | Tralian P.C. .......-0--+ 87 0 caehn 6% 60 1 eae. . 

ne . coef Manila, July-Sept. “J” Orange, first marks....300 0 355 0 Common to fine........ 1o16 

See ment. sewn 2 ol Gale ........ -...-.. 48 0 "tai 262 0295 0 | Strips ............000 13 19 
Cape, good tofine...... 41 0 42 6 . . fai Second, fair to fine ....262 FIPS ccccce 

meleien Dene per ib 73 76 N.Z., high point, fair, TN Orange ...........- 240 0245 O | China ...........seeeeee 09 26 

oleae 20 233 July-Sept. .....++-++-- 40 0 Garnet, Lac. AC ........ 240 0 © O | Borneoand Sumatra.... 1 0 7 0 

— rer JUTE— Button—Pure ..... 3[g70 0 0 0 | Nyasaland . 06 26 
J refined 2 9% 210 Native first marks, Aug. — 43/10/0 Blocky (TN) ....... -..225 0 0 O | Seedleaf ....... 16 46 
eet tte” a S = Havana ...... 16 60 

Cardamoms, Ceylon .... 6 0 8 0 | LEATHER —per lb s d s 4a SILK—per lb— ;  ¢ 

Cantharides,China,perlb 4 0 0 0 Sole Bends 6/9 lb...... ja : 10 China—Blue Elephant .. 18 0 0 0 ere sees ° ; ; 73 

Bae eentents ian oes 0 igo . = a4 Me seas“ @ a4 2g | Camton.....eseereeees 22 6 2%) § | Cigars, duty 18/7 per tb... 2 0 0 0 
Olibanum, drops, fair to Do dol4/l6 y, ....-. 15 2 8 | pussal-i-ccrrsrerrsere 2 0 10 0 | Cigarettes, duty 128 7d per Ib. 

B00 «0-. were eevee 0105 0 oo eens 5 oF S Baan ......00-crsesees- 28 0 30 0 | TURPENTINE, p.cwt.. 66 3 0 0 

eee cicannuadal 20 00 Bernidewtn DS Hides 0 9 01, | Itelian—Raw, fr. Milan.. 27 0 30 0 | WooL—per Ih— d 

‘pod, China ......om Eng. or WS 4 0104 1 8 | SHELLS—M.-».-P., per ewt— English, Southdown, washed.. 23 

Musk pod, China “per Ib 5343) ete 686 el to... £6/0/0 10/0,0 »  Lincolnhog » «+ 143 
Aniseed. eee $0 31 Do Eng. or WS do Oo 8% 121 Macassar ¢.......+..+- T/13/1G _12/0/0 | Queensland, scd. super cmbg... 53 
Peppermint Wayne Dressing Hides ....... 18 2 2 Sydney ...-...... eeeees 5/0/0 11/12/6 | N.S.W. greasy, super re i 

County eed sien hing bee 70 0 % 0 Ro. Fing. Calf, 20/30 ib.. 40 56 W. Australian .......... 7/0/0 12/12/6 | N.Z., ersv., haif-bred, 50 56 cave " 

Rhubarb, ‘chine. frtofn 3 0 3 3 Aust. Sides ....... oc0 2 @ 8S Bombay ....ceeseeeeee -. 2/0/0 8/5/0 ” Crossbred ®-44.... 1 
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®attks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the AustraHan Government). 


~@ 2 
JAMES KELL, dts Governer. 


Branches and Agencies throughout Australasia, 


Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the Btate 
of Tasmania. 
3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1924. 


Bavings Bank Balances ... ~ £40,948,614 
General Bank Balances .. 32,341,031 
Note Issue Department ... oe 66,890,226 
Other Itemp .. 0. ee wwe 4,941,488 


£& 135,121,359 
Lendon Office: 36-41, NEW BROAD ST., E.C. 


OSBORNE A. 8MITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL te <a $50,000,000 
ISSUED AND — Paw Up ... $20,000,000 

ae | STERLING - _£4,500,000 
RESERVE FUNDS) giver w+ we $26,500,000 
RESERVE LIABILITY OF PROPRIETORS... $20,000,000 


Head Office—Hona Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 

H. P. WHITE, Deputy-Chairman. 


W. H. BELL. lion. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 


Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER : 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 


ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 


Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman, Sir George Macdonogh, 
Hon. Cecil Baring. K.C.B., K.C.M.G,. 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones, 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OFFICE—29, Threadneedle-street, F.C.2. 
Paid-up Capital .. 
Reserve Fund 





Aggregate Aasets to 80th Sept., 


1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 


Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
Periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Banking Business. 
J. 8. CAMPBELL, Manager. 


CUCU OU 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2. 


tipi 


AUTHORISED CAPITAL £6,000,000 
SUBSCRIBED CaPITaL £4,500,000 
Paw up CAPITAL £1,500,000 
RESERVE FUND £1,470,000 
UNCALLED CAPITAL ... £3,000,000 


The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4) per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 


TITEL EET 


BANCO DE CHILE. 


London Agency— 
84 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capita) 6s +e» 100,000,000 
Reserve Fund ee eee 58,000,000 
Reserve Liability of Shareholders 100,000,000 
Beserve Fund in Gold of 18d. 
= £1,000,000 ose eae 13,333,333 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
alse epened and depesits received. 


TIM 


SWU ga 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 2. 


Capital Subscribed and paid up 
Four per cent. Guaranteed Stock 
‘*A’’ Preference Shares issued to 


‘*B’’ Preference Shares 
Ordinary Shares Sala 


Reserved and Undivided Profits 


London Office: 
Issues 


New Zealand Government Si 
Do. nae 1,000,000 


£6,154,988 


£& 5,029,988 
£& 529,988 


£& 5,029,988 
2,831,513 


£ 7.861,501 





1 QUEEN VICTORIA STREET, E.C.4. 
Drafts and Letters of Credit, makes 


Telegraphic Transfers, 


Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 








THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. 


RESERVE FUND - 


Paid-up, £1,100,000. 


Uncalled, £3,900,000. 
£1,300,000. 


HEAD OFFICE—Eprxpurcu. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


THOMAS COCKBURN RIDDELL, Manager. 


DUGALD SMITH DEANS, Assistant Manager. 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 





(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE S8T., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital ... oe ae «. £4,000,000 


Reserve Fund wo ee BS, FOULED 
Reserve Liability of Proprietors 
Under the Charter £4,000,000 


Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 





CREDIT SUISSE 


Established 1856. 
Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 








Glaris, 
Lucerue, 


Frauenfeld, Geneva, 
Lausanne, Lugano, 
Neuchatel, St. Gall. 
General Banking Business. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Basle, Berne, 
Kreuzlingen, 


Authorised Capital £2,000,000 
Subscribed Capital 875,000 
WOIG-G COBRA cccacecsscisescesenscsscsesees £875,000 
SE “TRIE pstdiintiscinsinsteceiedeionatidi 780,000 

£1,655,000 
Reserve Liability of Shareholders 875,000 
£2,530,000 





Head Office: 
Sydney Oflice : 


ADELAIDE, SOUTH AUSTRALIA. 
105, PITT’ STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE’S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 





SEABOARD AIR LINE RAILWAY. 


5°) ADJUSTMENT MORTGAGE GOLD 
BONDS. 

An instalment of INTEREST on Seaboard 
Air Line Railway Adjustment Bonds amount- 
ing to 24 per cent. ($25.00), represented by 
February Ist, 1923, coupons Nos. 51 and 52, 
for $12.50 each, has been DECLARED and 
will be paid on and after August Ist, 1925, 
at the office of The New York Trust 
Company, No. 100, Broadway, New York. 
Seaboard Air Line Railway Co. 

By ROBT. L. NUTT, 

Vice-President and Treasurer. 
20th, 1925. 





New York, June 


! 
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BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


Capital ... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—LLoyps BANK Lrtp., 20, King 
William street, E.C.4. 
Paris Agents—LLoyYDS and NATIONAL PROVIN- 


CIAL FOREIGN BANK LTD. 
Agents in India—NATIONAL BANK OF INDIA 
LTD. 


Agents in South Africa and New York—THE 
STANDARD BAND OF SOUTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, “E G QO.” 








HONGKONG & SHANGHAI 
BANKING CORPORATION. 


Notice is hereby given that the share 
TRANSFER BOOKS of this Corporation will 
be CLOSED from the 28th July to the 10th 
August, 1925, both days inclusive, for the 
purpose of preparing for payment of an 
interim dividend. 





THE IMPERIAL OTTOMAN BANK. 


Notice is hereby given that, in accordance 


with Article 29 of the Statutes, the Annual 
General Meeting of Shareholders will be 


held on Wednesday, the 29th July, 1925, at 
Winchester House, Old Broad street, London, 


at Two o'clock p.m., to receive a Report 
from the Committee, with the Accoants for 
the year ending 31st December, 1924, to 


replace the retiring members of the General 
Committee and to receive a report on the 
position of the negotiations with the Turkish 
Government for prolongation of the Conces- 
sion, and to consider the situation of the 
Bank as regards the duration of the Company 
and in case of need to authorise the 
Committee to exercise all or any of the 
powers conferred by the Statutes upon the 
General Meeting. 

By the 27th Article of the Statutes, the 
General Meeting is composed of Shareholders 
possessing at least thirty shares, who, to 
be entitled to form part of the Meeting, 
must deposit their Shares at the Chief Office 
of the Company, Constantinople, or at either 
of the several Branches or Agencies abroad 
(in London at 26, Throgmorton street, and 
in Paris at 7, rue Meyerbeer), ten days at 
least before the day fixed for the Meeting. 

CHARLES E. L. CORTHORN, Secretary. 

London, 8th July, 1925. 
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~»LONDON LIFE: % 


with which is associated 


the CLERGY MUTUAL “=x 








pays no Commission, and with a Record 
Economy in Management issues 


Non-participating policies 
at lower rates than other offices. 


Annat premtems: ®* dy 1,000 Assurance 


Age. At death. At 65 or death. 
30 £16: 19:2 £21: 5:0 
40 23: 12:6 32:15: 0 


50 34:15: 


© 


59: 10:0 


but its participating contracts are 
more attractive still. 


H. M.. TROUNCER, 
Actuary G& Manager. 
81 King William Street, 
London, E.C.4. 
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